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UNSWICK 
NTURES - 


snty Years 


swick will receive ten- 
oy of July, 1924, for 
; bentures dated the 
944, bearing interest at 
nalf-yearly on the 15th 
ind interest payable in 
ffice of the Provincia] 
Bank of Montreal, in 
ider’s option. 

}00 each with coupons 
nly. Full payment for 
ent to made at the 
f Interim Securities at 


te Debentures on com- 
Debentures to be deliy- 


ice of New Brunswick 
JINCIAL TREASURER, 


‘d and must be accom- 
lied in the case of the 
res. 

| Debentures as above 
y, U.S.A, 


1e following purposes: 

$400,000; St. John & 
e Legislative Assembly 
epted. 


IGTON, 
| Secretary-Treasurer. 





iidad Electric Co. 
Limited , 


| HEREBY GIVEN that a 

of 1%% for the quarter 
30th, 1924, on the Capital 
> Company has been de- 


will be issued“ and mailed 
is of each shareholder and 
it the Royal Bank of Can- 
“ S., on and after the 


er books of the Compan 
i from the Ist to the 10t 
, both days inclusive. 
f the Board, 
F. B. OXLEY, 
Secretary. 


1 Textile Company 
Limited 


tice of Dividend 





D of one and three-quar- 
cent. (1%%) on the Pre- 
of DOMINION TEXTILE 
LIMITED, has been de- 
the quarter ending 30th 
ayable 15th July, to share-. 
scord June 30th. ~ 
f the B 
‘AS. H. WEBB, 
Secretary-Treasurer. 
ie 2nd, 1924, 


Smith Paper Mills, 
| Limited 
Notice on Common and 
referred Stock 
HEREBY GIVEN that a 
of 1% on the Common 
ividend of 2% on the Pre- 
of the HOWARD SMITH 
S, Limited, has been de- 
> quarter ending the 30th 
1924, payable on the 21st 
1924, to shareholders of 
close of business on the 
uly, 1924, 
' the Board. 
ROLD CRABTREE, 
Secretary. 
» 25, 1924. 


ANS LIMITED 


vidend Notice 


HEREBY GIVEN that the 
Dividends have been de- 
quarter ending 31st July, 





erred Stock, one and one- 
(1%%) payable on the 

ugust to Shareholders of 

2Zist day of July, 1924. 

mon Stock, two per cent. 

on the 15th day of August 

rs of record of the 5th 
, 1924. 

the Board. ° 

. B. ROBINSON, 

Secretary-Treasurer. 


June, 1924. 





G CORTICELLI 
IMITED 


yidend No. 39 


HEREBY GIVEN that on 
rence Stock of this Com- 
tors have declared a divi- 
payable on the 15th of 
shareholders of record at 
usiness the first day of 


: 


the Board. 


J. P. KENNEDY, " 


Secretary pro tem. 





S CORTICELLI © 
JMITED é 


stock Dividend No. 2 


Le 


rs of Belding Corticelli_ 
re making a distribution) 
nings of the half yest 
st, 1924, of 2% on the| 
of the Company, p@ ie 
. Shareholders of recor® 5) 


eal 


> 
a 
if 


the Board. Sie 
J. P. KENNEDY, 
Secretary pro 16 
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Dominion Loan Will 


ENHANCED PRICES 
HELP TO BALANCE 
REDUCED YIELD 
Total Revenue From Crops 


May Equal That 
of 1923 


EAST LOOKS BETTER 


Business Not Solely Dependent 
on Crops in Western Canada 
—East Important Grain 
Producer 





From Our Own Correspondent. 


thorough enquiry 
situation in that 
and will 





announced. 


to get business on its feet. 


SEVERE DROUGHT 
TAKES HEAVY TOLL 








The Business Outlook at the mo- 
- ment is closely linked with the grow- 
ing grain crop, and in the press and 
on the exchanges unfavorable news 
predominates this week. At this 
time it is not possible to estimate, 
except in a general way from week 
to week, and this week, if we are to 
believe the news that comes out of 
the West, the outlook is not so favor- 
able. But, on the other hand, it 
must be kept in mind that long be- 
fore our Western crops were sown 
United States speculators began to 
talk high vrices for wheat. The mob 
loaded up, and they all are now pre- 
to and are magnifying the 
crop shortages and’ spreading other 
bad news. 

The unfavorable Western crop 
announcements were followed by 
much speculation as to the probable 
effect of the new set of conditions 
on prices, particularly when the pros- 
pective world shortage of wheat was 

ublished. According to current in- 
Fieations there will be a decrease of 
some 375,000,000 bushels in the world 
supply, in comparison with last 
year. Although the enhanced 
which will naturally ve 


and in Maritimes 
Much Better 


It must, of course, be 


later in the season. 


ity is not usuall 


o~— 
result, will ha 
the effect of limiting European de- 
mand somewhat, world consumption ‘s 
a fairly fixed amount, and one seems 
——- in expecting well sustained 
igher price levels. Last year the 
Canadian wheat yield sold for $316,- 
000,000. Even at the low estimate 
made by the bureau, of this year’s 
crop, the wheat would need to aver- 
age only 99 cents. a bushel to yield as 
large a total revenue to the country 
as last year’s crop. There seems 
little prospect that the average price 
will be as low as this. The current 
average is considerably above one 
dollar, and decidedly bullish factors 
dominate the situation. In the case 
of the coarse grains also, it now 
seems probable that the entire yield 
will be worth as much and probably 
more than last year’s crop. The 
following table e yield 


FINANCIAL POS 
West. 


figures: 
Wheat 


1923 1924 
575,733,300 bu. 423,623,000 bu. 
76,997,800 bu. 66,217,000 bu. 
soi" 7,139,500 bu. 6,135,000 bu. 
It will be noted from 
of the figures that the wheat crop is 
expected to be one-third smaller, oats 


14 per cent less. 


as well as 
Saskatchewan on the 16th. Many dis- 


representing 
and value of the Canadian wheat crop 
for the past ten years is of value 
in ne the revenue to be ex- 
rom 


weather, and a coo] spell was pre- 


—_ 9 : 
ushels ollars » al : , 
dicted, it is felt that the situation 


196,418,000 
600 356,816,900 
344,096,400 }a large area. 

The very marked decline in the crop 
outlook is due to insufficient moisture 


and a protracted period of scorching 





263,189 427,357,300 | weather. In Alberta and Saskatche- 

bpeacte Poe towne aa amees wan rain is still very badly needed 

1923 474,199,000 316,934,700 |2"4_ the crop even at present is 
1924 |..../...!) 18,640,000 (estimated) | ™uch poorer that at this time last 


year. Southern Alberta has fared 
better than the north and the central 
areas where moisture recently has 
been quite insufficient and conditions 
at many points are reported to be 
serious. Saskatchewan has suffffered 
severely in almost all sections from 
drought. During the last three or 
four weeks some districts have re- 
ceived no moisture at all while others 
report only scattered showers. Both 
wheat and the coarse grains are, 
therefore, suffering and a greatly de- 
creased yield: is in prospect. The 
wheat has headed out in nearly all 
districts and about 70 or 80 per cent. 
is in the short blade. The straw is re- 
ported to be exceedingly short in 
most localities. No material damage 
has been reported from hail, insects 
or plant diseases. Manitoba’s outlook 
is more favorable than that of the 
other prairie provinces, but lack of 
moisture and high winds have been 
very destructive. On the 14th instant 
practically all wheat had passed the 
shot-blade stage and was about 50 
per cent. in head. The straw here 
also is short, and the crop is still 
about two weeks late. Both wheat 


Eastern Outlook Better 


Although the crop outlook in the 
West is disappointing, the same situa- 
tion does not apply to all Canada. 
There is a tendency to consider the 
West the only important grain pro- 
ducing area of the country. East 
year Ontario’s field crops were valued 
at $220,749,000 and those of Quebec 
at $133,137,000 in comparison with 
totals for Manitoba, Saskatchewan 
and Alberta respectively of $60,707,- 
000, $248,778,000 and $165,340,000. 
Thus Ontario produced nearly as 
large a revenue from field crops as 
that of Saskatchewan and one-third 
more than that of Alberta. It thus 
becomes apparent that the fact that 
crops are in very favorable condition 
throughout Ontario and Quebec has a 
very important bearing on the Cana- 
dian business situation as a whole. 

The fact that the grain will be 

(Continued on page 13) 


Canadian Conditions 
——_z_=__====aseeee_ee——e 


Car Loadings— : 
: and the coarse grains should be-a 

oe ee Tong igs 1928 good average crop provided sufficient 
14,510 11,726423.8% | moisture is received from now until 


harvest time. 


—Y¥ to dat i i 
ee eee The crop in Ontario presents a 


1924 1923 . 
1,450,384 1,335,851+ 8.5% (Continued on page 8) 
Building—Six Months— e 
1924 1923 Late Rains Help West; 
$51,567,519 $62,581,842—17.5% 


Eastern Conditions Good 


Bank Clearings—Six Months— 


1924 1923 
$7,399,117,549 $7,342,943,497+ 08% 
Grain Movement—Receipts to date— 
1923 crop 1922 crop 
410,307,769 308,149,0814-33.1% 
Savings Deposits—Chartered Banks— 


From Our Own Correspondent. 
MONTREAL.—The Bank of Mont- 
rea] sent the following crop cable to 
England on Thursday: Manitoba 
wheat crop late, but satisfactory con- 
dition. In Eastern Central and South- 


1924 1923 
1,211 i— 13 ern Eastern Alberta, and North 
igeua “aioe oe ee * Central Saskatchewan, hot dry 
1924 . 19 winds have adversely affected crop. 


In other portions of the latter two 
provinces conditions are generally 
fair. Much needed rains have im- 
proved the situation in several dis- 
tricts during the last forty-eight 
hours. , 

Ontario fall wheat ripening pros- 
pects are better than the average; 
other crops doing well. Quebec crops 
1 a good average. New Brunswick po- 
Exp. $1,069,715,880 $ 958,844,5774+11.5% |tatoes look well; hay crop light. 
Imp, 873,370,752  841,209,002+ 38% | Nova Scotia conditions generally 
Bal. 196,345,128 117,685,575+-67.0% | good. 


23 
$1,005,425,951 $1,087,969,788— 7.6% 
Net Dominion Debt— 


1924 1923 
$2,389,912,241 $2,409,001,572— 0.8% 
Railway Earnings—Six Months— 
1924 1923 
C.P.R. $ 81,831,000 $ 77,951,000+ 4.9% 
C.N.R. 114,862,559 115,913,120— 0.9% 


Balance of Trade—Twelve Months, May 
924 1923 


Await Return of Robb 


OTTAWA.—During his six weeks 
absence in Great Britain and the 
Continent, Hon. J. A. Robb will make 

into the money 
part of the world, 
et the best available advice 
on the subject. Just now the opinion 
seems to be that the Dominion loan 
will stand over until he returns; the 
minister of finance, or the acting 
minister of finance usually likes to be 
around when issues of this kind are 


The impression here is that the 
bringing in of foreign capital will 
probably do more than anything else 


OF WESTERN GRAIN 


Crops in Central Provinces 


The preliminary estimate of the 
Canadian cereal crops issued by the 
Dominion Bureau of Statistics re- 
flects a situation much less favorable 
than previous crop reports indicated. 
borne in mind 
that accurate estimate of the final 
yield is scarcely possible until much 
The estimate 
made by the Manitoba Free Press, in 
Western Canada, which is usually 
considered the most reliable author- 
available until 
about the first of September. Never- 
theless the fact that the Western 
crop situation is considerably less 
favorable than was the case two 
weeks ago is borne out by advices re- 
ceived from correspondents of THE 
throughout the 
y The bureau’s estimate of the 
yield compares thus with last years 


.-+ 474,199,000 bu. 318,640,000 bu. 


a comparison 


21 per cent. less, barley and flax each 


At time of writing, however, word 
is received that the unfavorable crop 
conditions have been partially re- 
versed, and the situation saved for 
the present by fairly general show- 
ers which visited Northern Alberta 
Southern and Central 


tricts report a very heavy downpour. 
As the rain was followed by cooler 


has been saved, for the present, over 








































































FALL ELECTION 
NOT ANTICIPATED 


tics—And Funds 
Are Low 


From Our Own Correspondent. 
OTTAWA.—The practical 





be a general election this fall. 


years old, and there 


corner, 


on without a clear 
general election was 


dilemma by an election. The 


on an important matter. 
Not Good Politics 


ments to go to the country. 


took the plunge, last year. 


tion becomes a possibility. 
is very far from saying 


1l rightful seats. 
passage of this bill 
1s removed. 


Party Funds Are Low 


is paid to his views. 


a contest. 


mons?” 
party funds are at low ebb. 


general election, rather 


to-day, and after all the present da 
situation is the only one on whic 
an opinion can be based. 


WINNIPEG.—Unanimity of opin- 
ion as to the desirability of estab- 
lishing a central selling agency in 
Winnipeg for the wheat pools of the 
West makes such a project prac- 
tically certain now, according to 
those in close touch with the situa- 
tion here. 

It is not expected,. however, that 
definite arrangements will be made 
until after the election of the per- 
manent directorate of the Saskatch- 
ewan pool. The Manitoba wheat pool 
has also not yet attained its quota 
of 1,000,000 acres signed up, and, 
consequently, cannot be regarded as 
yet as in the realm of certainties. 
The Alberta pool has already estab- 
lished its own selling agency in the 
Winnipeg Grain Exchange. The re- 
cently published figures by the latter 
showing the average prices obtained 
for their grain has been severely 
criticised by local grain men. The 
contention that the farmers identi- 
fied with the pool received more for 
their wheat than those on the out- 
side is refuted by grain exchange 
men, who contend that the Alberta 
figures are not correct. The Grain 
Trade News here alleges that the 
prices quoted by the Alberta wheat 
pool could only have been obtained 
if the grain had been held and sold 
around the high marks this sprine 
and summer, in which cases, it is 
stated, the carrying charges would 
have largely eaten up the profits. 

The recent developments in Sas- 
katchewan in which it has been 
shown that the Farmers’ Union has 
attempted to gain control of the pool 
directorate may have a serious ef- 


AT THE CAPITAL 
Not Regarded as Good Poli- 


politi- 
cians, those responsible for the state 
of the party organization, apparently 
do not take very seriously reports to 
the effect that there will —— 

s 
this parliament is only two and a half 
is no com- 
pelling reason why the government 
should go to the country, these prac- 
tical men, to whom a general election 
is something more than a mere 
frolic, are not convinced that there is 
a general contest just around the 


In the old days when a government 
thought it couidn’t very well carry 
majority, a 

sometimes 
brought on in the hope that a clear 
majority might result. But now when 
there are at least four groups in the 
House, and the tendency seems to 
multiply rather than diminish them, 
there is very little thought of hoping 
to escape from the horns of the 
gov- 
ernment appears to be satisfied with 
the way things are going, for it 
generally gets the majority it wants 


The practical politicians are disin- 
clined to think that a general election 
is in the offing, for tney know that 
these are not good days for gree 

e 
natural inclination of politicians is 
to follow the line of least resistance, 
to hold what they have and not take 
long chances on jetting it go. If any 
of them here were inclined to take 
a chance on the electorate, they prob- 
ably changed their mind after seeing 
what Stanley Baldwin hit when he 


Viewing the situation in the cold 
light of reason, and with due regard 
to the practical side of things, all one 
can say is that with the passage of 
the redistribution bill a general elec- 

But this 
that it is 
a probability. Before this bill passed 
there was no possible chance of an 
election, for no government dare face 
the West after keeping it out of its 

But with the 
such an obstacle 


As for the average member, a 
general election is about the last 
thing that he wants, and it may be 
taken for granted that some regard 
As far as can 
be learned, no minister is aching for 


Another important factor is the 
view of the average member, who 
knowing the uncertainty of elections 
just now, says: “Why should you ask 
us to take chances on losing $4,000 a 
year and the honor and privieges that 
go with election to the House of Com- 
It is also whispered that 


Of course, if illness or death re- 
moved some of the ministers, the gov- 
‘ernment might take its chances on a 
than on 
single by-elections attended by de- 
feats. But such is not the situation 


Government Now Seeing 














































tourist traffic to the country. 


an enquiry into the 
trade with the West Indies. 


treaty can’t be negotiated. 


required to make business better. 


BRITISH IDEA IS 
CANADA LEANING 





Evidence of Insidious 
Propaganda 


Special Correspondence. 
LONDON.—The great 


the United States. 


opportunity of visiung France. 


two capitals is at a premium. 


of news from Canad 
news 


most seems like contempt. It 


find that the gossip 


strange reason. 
a growing suspicion 
door neighbor,» the U 
Many 

to thin 


States. 


towards Australia. ~ 
The fact also that Australian cor- 


sritish newspapers, makes the dis- 
tinction more noticeable. Australian 
visitors also comment on Canada’s 
relationship to the United States and 
some of them openly state that the 
cause of Imperial preference so far 
as Australia and Canada is con- 
cerned, is suffering severely because 
of the presence of American money 
and American personnel in Canadian 
industrial and commercial enter- 
prises. 

This predilection for -Australia is 
growing in Great Britain and is hav- 
ing its effect not only on immigra- 
tion but with respect to commercial 
and industrial relations also. The 


' (Continued on page 12) 





Radical Body Manoeuvering 
To Control the Wheat Pool 


fect on the entente which has ex- 
isted between the latter organization 
and the members of the Saskatch- 
ewan Grain Growers’ Association 
during the pool campaign. The 
trouble arose when N. H. Schwarz, of 
Saskatoon, central secretary of the 
Farmers’ Union, sent out a circular 
letter in which he urged members of 
the ter body to vote for Union's 
candidates for the directorate. His 
letter concluded with the postscript: 
“This is strictly confidential and 
may be discussed only behind closed 
doors,” 


Trouble Over Secret Letter 


The action has already been 
repudiated by a number of the -of- 
ficers of the Farmers’ Union. It has 
also been severely criticized by the 
supporters of the pool in general, but 
the results will not be apparent until 
the pool election returns have been 
announced, 

The Farmers’ Union represents a 
new radical movement on the prair- 
ies. Over one hundred locals have 
already been formed, the great ma- 
iority in Saskatchewan. Collective 
action by the farmers to obtain their 
aims is the principle upon which the 
organization stands. Strikes and in- 
timidation methods to be applied to 
corporations and governments are 
sanctioned. As yet the union does 
not appear to have come into any 
serious conflict with the older grain 
growers’ associations, but consider- 
able enmity is in evidence. The 
Union is regarded as the product of 
the present discontent on the prair- 
ies. 


the Benefit of Tourists 


From Our Own Correspondent. 

OTTAWA.—In parliament and in 
government circles there is a growing 
appreciation of the value of the 
A vote 
of $25,000 to promote tourist traffic 
in the Maritime Provinces had an 
easy passage through the House. The 
same is true of a vote of $10,000 for 
romotion of 
The pur- 
pose of this is to see if a better trade 


A good feature of the situation is 
the awakening to the fact that some- 
thing more than government action is 


TO UNITED STATES 


Canadians in London Report 


exhibition 
has filled old London with visitors 
from overseas, and a great propor- 
tion of these are from Canada and 
From London 
there is a steady overflow to Paris, 
for few overseas visitors pass up = 

e 
result is that acccnimodation in the 


Canadian visitors are enraptured 
over the splendid exhibit staged by 
Canada at Wembley, but it is signi- 
ficant that many of the visitors from 
the Dominion comment on the lack 
in the English 
pers. Australia seems to be 
steadily in the limelight, and every 
London paper seems to go strong on 
Australian news, ignoring Canadian 
affairs with a persistence that al- 
is 
foes a great many people, who 
ave hitherto thought of Canada as 
the eldest sister of the family, to 
in Mother’s 
House takes but little notice of her. 

Enquiry seems to bring out a 
There appears to he 
against. Can- 
ada’s friendliness towards her next 
nited States. 
_ in the motherland seem 

at the senior Dominion is 
becoming more American than Brit- 
ish, that the link that binds Canada 
to the motherland is not as strong as 
the cord that pulls her towards the 
The result is a distrust that 
Canadians are at first unable to ac- 
count for, and while there is no lack 
of cordiality towards the Canadian 
visitors, there is a different feeling 


respondents seem to be more on the 
ae vive with respect to cables to 


















































THE CROW’S NEST 
PACT NOT WHAT 


Tiger to Drive Away 
Dog? 


THE ACTUAL EFFECT 


to Lines Constructed—East 
and West Affected 


Special Correspendence. 


Chinese proverb which says: 


just this thin 
way rates. 


was suspended. 


the restoration of the full list. 


bond. . 


more than thou desirest.” 
What It Involves 


existence. 
rate. 


covered by the agreement. 


Calgary 
the Crow’s 


agreement went into effect. 


titude of t 
mission reserved judgment. 
egally in the right. 


1897 and 1918 a great many 


been ironed out. 
In the East Also 


East the judgment will have 


in the pact, others are not. 
his competitors in Crow’s nest 


to Calgary. 
agreement, therefore, 


reached the peace stage. It will 


a bone of contention for some time 
yet, and it is possible the whole sub- 


ject of freight rates will have to be 


threshed out far more thoroughly 


than has yet been the case. 


Canadian Makes Another 


Fortune in Chicago Pit 


CHICAGO.—Profits of between 
$1,500,000 and $1,800,000 are esti- 
mated by brokers to have been made 
by Arthur W. Cutten, Chicago grain 
merchant, in a sale of the last 300,000 
bushels of a big holding of July corn 
at around $1.12, and on recent wheat 
advances of from 20c. to 25c. a bushel 
in the Chicago and Winnipeg markets. 

A month ago, Mr. Cutten predicted 
corn would reach a dollar a bushel 
before the end of July. He persisted 
in this belief and wet weather which 
rétarded the crop vindicated his judg- 
ment, 

He also predicted a higher price for 
wheat, and has been one of the larg- 
est holders of futures in the Winnipeg 
market. . 





Arthur Cutten is a Canadian, . 
member of a well known Guelph 
family. 


OTTAWA WANTS TOURISTS 


OTTAWA.—The local retail merchants 
realizing the possibilities of tourist 
traffic, and thinking that the capital is 
not getting enough of it, have organized 
a Merchants’ Booster and Publicity 
Association. 


WEST BELIEVED 


Did Politicians Call on a 


Low Rates of 1897 Are Now in 
Effect But They Do Not Apply 


WINNIPEG.—There is an ancient 
“Call 
not the tiger to drive away the dog,” 
and there is a growing suspicion in 
Western Canada that the western 
members of parliament have done | POST. 
with reference to rail- 
he West demanded. the 
return of the Crow’s Nest Pass rates, 
but had in mind the rates that were 
current in 1918 before the agreement 
Some concessions 
were made in 1922 with reference to 
grain and certain other commodities, 
but this was not deemed sufficient. 
As a measure of relief from high 
freight rates, the West insisted on 


The suspension of the agreement 
terminated July 7, and the railways 
have said in effect: “Take then thy 
.for, as thou urgest justice, 
be assured, thou shalt have justice, 
And the 
Crow’s Nest Pass arrangement as to 
freight rates has gone into effect to 
the letter. And thereby hangs a tale. 


When the agreement was made in 
1897 it was made with the C, P. R., 
the C. N. R. as such not being in 
Therefore at points where 
the lower rates go into effect the 
Cc R. must meet the competitive 
On the other hand there are 
many points on the C, P. R. not in ex- 
istence in 1897 and other points not 
These 
om do not benefit by the Crow’s 

est rates and the railways, keeping 
to the strict letter of the pact, have 
pieee obeyed the letter of the 


nd. 
The spectacle is therefore seen of 
getting tariff. henefits under 

Nest agreement and Ed- 
monton not included in the pact, has 
to pay a higher freight on the com- 
modities she receives or ships. The 
matter is still more evident on the 
branch lines constructed since the 


There is, of course, the appeal to 
the eer commission, but the at- 
e commission is_ indicated 

by a recent dispatch from Lethbridge, 
where a ruling was sought with refer- 
ence to this discrimination. The com- 
In any 
event, the commission has the alibi 
that the matter has been settled by 
arliament, and that the railways are 


The railways have gone back to the 
1897 agreement, not the interpreta- 
tion of it as existed in 1918. Between 
little 
discriminations and discrepancies had 


Not only in the West, but in the 
its 
effect, directly as well as indirectly. 
Certain Ontario cities are mentioned 
There- 
fore a manufacturer in one city will 
find himself discriminated against in 
his western business by the fact eer 
ac 
towns will get around 25c. a hundred 
pounds lower freight rate to Winni- 
peg, and as high as 60c. a hundred 
The Crow’s Nest Pass 
has not me 





SUCKER SCHEME 






































































Cook Looks for Easy 
in Canada 








From Our Own Correspondent. 


140 Cedar St., this ci 
bankers tell” THE © et 
These circulars are bein 


corporations. 
in style, but roseate in tone 


stock for the stock of the 
ated Realization Co., also of 


their “original investment.” 


of one dollar. 
important feature of the rel 
are regarded as invaluable 


for the sale of shares 
dubious promotions. 


have, 


according to local Ca 


said to have its he 


$750,000 outstanding. 





in Canada thro 
Toronto. . The 
eums ‘Ltd., had 


h Mark 


cents a. share. 
Canadian holders of the 


surrender to the blandishments 
American_ Securities 
The company is merely 


The scheme the “com ” is 

to make use of, is ost as 
known as the famous Spanish: 
oner scheme. It is known to 


“reloading.” It is a 
scheme to induce “suckers” to 


Associate of Dr. Cook’s 
fairs -and 


-who are behind it made by 
the com 
only. 
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of both these companies should not 
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to 


them to throw good money after bad. 


Hand—A Sane. 


IS TRIED ON OIL 
SHAREHOLDERS 


Former Associate of Dr. 
Money 


RELOADING GAME | 


Holders of Stocks of Little or 
No Value Asked to Exchange 
Them for Other Shares on 

Payment of Transfer Fee . 


NEW YORK.—Canada is being 
flooded with circulars by the Ameri- 
can Securities Transfer Company, 
Canadian 
NANCIAL 


ad- 


dressed in most cases to Canadians 
known to the American Securities 
Transfer Co., as holders of stocks of 
more or less defunct oil and mining 


The circulars which are rambling 


scheme, but those who “fall” for it 
rospects 
fn other 
Canadian holders of stock of the 


Castle Oil and Gas Company, Ltd., 
and the Peace River Petroleums Ltd., © 
nadian 


in 
it 


ri 
world of financial confidence men as 
much used 
the exchange of one worthleds stole 
for another for a “consideration.” 


A careful investigation of the af- 
-and history of the American 
Securities Transfer Co., and those 


FINANCIAL POST, indicates that 
any is a company in name __ 
e company is one George G. - 
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that the recipients exchange! ene ae 
—— 
Cedar St. Should the recipients of the : 
circulars decide to take the stock of 
the Consolidated Realization Co., they ' 
are assured that they will ultimately 
reap profits of ample proportions on” 


The American Securities Transfer” 
Co., in! these tirculars, generously 
offers to effect the transfer of the- 
securities involved for the modest fee © 


Not only is. the transfer fee an 


SOE 


< 


+ 


ie poe 


* 


bankers received the circulars of the © 

American Securities Transfer Co. The 

Castle Oil and Gas Company, Ltd., is 
adquarters 

Niagara Falls, Ont. It nae ‘on of 

n 

sold $200,000 worth. of stock largely 


its head office in Te: 
ronto and sold most of its stock in 
Canada late in 1920 at thirty-five 
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The Business Outlook 


YIELD AND PRICE et is peocont prevalent toodeney 
IMPORTANT FACTORS z Cees shows the remarkable ex- 


pansion of the Canadian wheat in- 
IN WESTERN WHEAT | ‘est during the past six years, and 
also compares the total yield with 
-eo the a — —_— a 
i dicated, our domestic consumption 
Recent Imp rovement In Both has remained somewhere around 100,- 
is Enabling Agriculture | 000,000 bushels, while our exportable 
to Recover surplus has increased with the total 
yield. The export figure includes 

es . | flour shipments. 

That a decline of 4 per cent. in Chart 3 shows that the total acre- 
the acreage sown to wheat in Canada age has remained about the same 
this year will have no material bear- during recent years with a slight de- 
ing on the final returns realized by cline this year, but that the yield per 
the country from the crop, is evident acre has increased very substantially, 
from the accompanying graphic} },ying more than doubled in five 
study. Chart 1 shows that the total years. This situation is practically 
value of the —_ is dependent largely the reverse of that in the United 
on the price rather than the acreage. States where the land has been used 


The line showing yearly total value Be a ceed : ~ 
follows closely upon the line repre- cae a decline in yield is tak 


GERMAN IMPORTS 
SERIOUS HANDICAP 
TO OUR INDUSTRY 


Depreciated Currency Makes 
Possible Flooding of Mar- 
kets With Products 


Germany’s industrialists and dis- 
tributors who are actively engaged 
in the campaign to flood every mar- 
ket of the world with their cheap 
goods must reap much amusement 
out of the lame effort of Canada to 
maintain her so-called standard ot 
living. After passing legislation to 
keep out labor whose living stand, 
ards are , lower, including even our 
own fellow-subjects of the British 
Empire, our legislators take no pre- 
caution against the inflow of goods 
from countries of depreciated cur- 
rencies, which is the same, in prac- 
tical results, as a lower living stand- 




























THE 
MOLSONS|_ 
BANK || 


When travelling, a safe and 
absolutely convenient way of 
carrying money is by letters 
of credit. Call in at any 
branch of The Molsons Bank, 
and get particulars. 


EDWARD C. PRATT, 


The Strength of a Bank | 


is determined by its history, its policy, its 
management, and the extent of its resources. 


For over 100 years the Bank 
of Montreal has been in 
the forefront of Canadian 
















































































































senting the monthly price of No. 1 


















































Northern. It will be seen that the} NEXT WEEK—PRODUCTION OF | arg. Our imports from Germany | 
lowest price in more than five years | OATS. are now four times as great as in 3 Aga need 
————<—_ . - ne —_ 2 1921 and are expanding reas. This 9 3 il co d’ Atras 
is one of the factors in bad business a Pla rm 
° and in the increasingly intense com- Br owne & Co. 2 

e Weyburn Secunty See ts (oes comsed aes | == 

mine the business morale of the coun- Members Toronto Steck Sq ? 
try, as well as being one of the lead- Exchange s CONTRA 






Chartered by the Ad of the Dominion Parliament 
TWENTY-SIX BRANCHES IN SASKATCHEWAN 
HEAD OFFICE . WEYBURN, SASK. 
pemerene te Barry Puynrts Mins i Pai 


Ww Sask.; H. N. Morphy, Weyburn, ; S. E. Osearson, 
Bek Sb. ND. mn, Weybut : Hh O. 


4 N. D. MeKi Sask. Powell, Gen. Mer., 
* : nnen, Weyburn, nl, Mer 


A General Banking and Foreign Exchange Business Transeeted. 


The Bank of | N lova Scotia 


its Sleds cet cababsckbececetecae’ 10,000,000 
Sang aroma neahssossecce=senkent 19,500,000 
se ck wens 0eeeeeebcoe 220,000,000 






ing factors in unemployment. 

The subject of the increasing vol- 
ume of German imports has been 
dealt with at some length in last 
issue of Hardware and Metal,, which 
week’s publication, after referring to 
the more obvious phases of the sub- 
ject, continues: 

An examination of trade returns cov- 
ering a few lines of hardware shows 
the following increase in imports of 
German merchandise in the _ twelve- 
month period ending last March, com- 

ared with the same riod ending 

arch, 1923: clocks and wate in- 
creased 2% times; watches, 3% times 
greater; glass containers, etc. five 
times greater; knives and forks, nine 
times greater; razors, nearly doubled; 
scissors and shears, five times greater; 
all other cutlery doubled; hand tools, 
3% times greater; firearms from other 
countries than United Kingdom and 
U. S., and therefore very largely Ger- 
many, five times greater. 

German insecticides have been com- 
ing into this country in large quanti- 
ties since the recent revision in the 
sales tax and tariff. There is said to 
be a strong possibility of German 
binder twine being imported, to bind 
our sheaves of grain in Western Can- 
ada. Some articles of builders’ hard- 
ware are also finding their way into 
this country from Germany, for the 
first time. In electrical supplies, too, 
the German products are being pushed 
hard. Evidence of the close trade con- 
nection which exists between the Ger- 
nen Steen ane — wee ogente = 
a eo a ee this country is found in the fact that 
AD DDAAADADDADALLD DALLA ABBAL ALB a nay ae mci he Bh pe yd 0 

copying exactly some features of a 

ILESTONES IN CANADIAN HISTORY SU feito 

gation the customs authorities found 

5 55 CO 1924 Aaa the patents on these features of the 

' Tipaees p tL Midi] (fll NUTT Canadian product had expired only a 

~ Hi | ISP ESE , couple of weeks before. idently the 

SY ees German factories, acting on advice of 

Cy A agents in this country, were manufac- 

turing this iron before the patents ac- 
tually expired. 

This is the most vital problem which 
has faced Canadian business men for 
many years. Every buyer has the solu- 
tion of it in his own hands and only 
needs to employ sound, common busi- 
ness sense, apart from any influence of 
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sentiment, to see that a continuation —construction, 
af a pouey = eens area Germany —reconstructio: 
wherein the basis of competition is so . 
Vo 2. EMPLOYMENT( Transportation) 3. REVENUE CAR LOADINGS unequal, strikes a death dealing blow a —or extension, 
at the vitals of Canadian industry, a our organizatio: 


throws our customers out of employ- 
ment, and in the final analysis destroys 
our own business because there are no 
longer any customers able to buy our 
products. ; 


LARGER VOLUME OF 
GRAIN IS MARKETED 


The most interesting feature of the{same seasonal movement even to a 
accompanying charts depicting the] more marked degree. : 
current condition of railway business From recent press reports, it is 
in Canada, is the unusually regular] evident that this seasonal movement 
nature of the seasonal movements. In| in Canadian railway business is some- 
Chart 1, which represents gross earn-| times overlooked. Certain statements 
ings of the Canadian National andj have recently placed emphasis on the 
the Canadian Pacific Railways com-| alleged effect of bad business as evi- 


CANADIAN BANK | 9 Service” 
NOTE COMPANY, | — Tha 

LIMITED 4 Foundation Co 
ENGRAVERS and PRINTERS |” LIMITEI 








T1ss2 


Assiniboia, Saskatchewan, 
Alberta and Athabasca were formed, and Regina estab- 
lished as the seat of Government of the Northwest 









































































































































Territories. bined, is seen the influence of the | denced by deelini h i Engineers 
; y declining monthly earnings qavtnimaatapin 
heavy shipments of Canadian agricul-| and car loadings of the two trans- Quantities Received and Ship- a and Co 
These four territories were combined in 1905 to form tural products. The closing of navi-| continental roads. A brief glance at ed at Head of Lakes is Much i MONTREA 
; ation on the Great Lakes is also a|the accompanying charts will imme-| P a ——— 
the two provinces of Alberta and Saskatchewan. actor. During the past half dozen| diately show that the temdency is Greater Than Last Year * 
years _ memset, have ge + ey a normal ——_ a fas eas ne 3 
Re Se * extremely regular, rising to a pea e are now somewhere near the bc d e fac e estern grain a —_—_——— ee 
Believing in the future of the great West—foreseeing about December and doping off very tom ¢ = trough, and ys a is coming are o a greater rg . 

: suddenly soon after the opening of| ning of the crop movement will nat-/| volume than a is time last year, 2 : 
the pala 8 eee pee the year. or in De start the various indicators a — a — ee oe to a A FOREIGN CO 
Great Lakes an e Rockies—the Union Bank o Charts 2 and 3 representing the | UPward. the farmer, is shown by the current a is 
Canada first ed a branch in Winni employment situation, and revenue| NEXT WEEK—THE’ COAL IN-| figures of receipts and shipments at 224 Wellington Street, OTTAWA a oe Sea 

open: innipeg. car loadings respectively, show the! DUSTRY. Fort William and Port. Arthur. — BRANGHES s g ine distributing 
For the ten months ending with MONTREAL TORONTO a ing business in Can: 

June the receipts of wheat totalled a prefer to acquire 

————————— | ments the export price of which have 282,305,000 bushels, in comparison “4 q a 
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: b less than the fair home market | With 236,846,000 bushels for the} — an entire interest in : 
i TARIFF RULINGS wales at the time of shipment. same period last year, while ship- ‘ . a concerns which cou 
Canadian and Forcign. Decistons of |, CHecho-Slovakia. — Autobuses and| mente amounted to 267699.000/THE ROYAL BANK | _ tinued under their 
i Interest to Exporters and to the luxury tax of 10 per cent. when | year. In the case of oats the differ- OF SCOT L AND _° Correspondence Ct 
Si sic iae  aia imported into Czecho-Slovakia. ence is all the more marked, and in A Address in first inst 
ae Italy —Agricultural mowers, reapers, | the case of barley the amounts for| Incorporated by Royal Charter, 1727 4 line, ¢ /o Th cc 
Hh binders, hay-tedders, hay rakes, oilcake | the two periods are about the same. a ’ hs ne Fina 
4 Ottawa—lIt is ordered that _ - breakers, oat-crushers and fodder cut- Taking the total of all grains, re- Capital (fully paid),..... £2,500,000 . ~ 153 University Ave. 
k —— feited ane ys apie ar ae ters (the latter interpreted as applicable | ceipts were 356,000000 bushels this| Rest and Undivided a 

Fi Duatenie hah or the Inland Revenue Act oe = ee sao Saaeniitak ae omnes ef — aoe ot last,| Profits... ........06. . $2,225,961 

] = sealer , ver | while shipments were 1,000,000 | Deposits 1928)... .£37,880,518 = er 
; Automobile and Piano Paper warded to the Commissioner of Customs | aly. ,free of customs import duties, | and 276,000,000 bushels. _ i eee 4 

rf and Excise, Ottawa, to be destroyed. sate, This means that the above.|.12¢ above mentioned increase in HEAD OFFICE: 7 







MANUFACTURERS FINANCE 


grain delivery, combined with the in- 
creased prices in the case of almost 


St. Andrew Square, Edinburgh, 


Australia—Among recent dumping : : . 
mentioned machinery may be imported ena Manager A ewer, 


regulations enforced here, the follow-|«:nocked down,” but is allowed to enter 







Moffat, Hudson & 




























































CORPORATION LIMITED ing apply to products manufactured in duty free when, and only when, suffi- all vrains makes a net revenue very .B.E., D.L. 
TORONTO, Federal Buildi Canada: : : t cient parts for assembling a complete | much larger than that of last year, Secretary—J. B. ADSHEAD. = TRUSTEES 
, ng Phare was oe Fede -2 paper | machine or complete machines are in: and should go a long way towards LONDON CITY OFFICE: ¥ LIQUIDATC 
AUTHORIZED CAP - 8 : ; cluded in the shipment. Spare parts of |improving genera usiness condi- . Bishopsgate, . a 
on CAPITAL $6,500,000 sold to an ee Seo at 80 /the machinery above-mentioned remain | tions. ' WILLIAM WHYTE—Manager. FREDERICK M. M 
pet gore eee nied ee ae dutiable as heretofore. schpeacpeilaelecancschanteniitel JOHN ROBB—Deputy Manager. Trustee in Bankru 
aeomeiaee result to an Australian te Netherlands.— Footwear import re- LIKES NEW GRAPH SERVICE LONDON—DRUMMONDS BRANCH: Federal Building 


49 Charing Cross, S. W. 1. 
Under the charge of the 
Messrs. Drummond. 

W. H. SMITH—Manager. 
GLASGOW OFFICE: 

Royal Exchange Square & Buchanan St. 


strictions have been removed, and no 
licenses will be required before leather 
footwear can be imported into the 
Netherlands. 


626 Dovercourt Rd., Toronto. 7-7-24. 
Editor, THE FINANCIAL POST, 

Toronto, 

Sir:—Am pleased to see that you have 
adopted the graph system of indicating 
business conditions and hope to see you 


OUTSIDE INSPECTION OF BANKS | positors, hurt the whole banking ser- 

(Calgary Herald) vice of Canada. It would have been 

The difficulties seen by the Bankers’| advantageous to all Canadian banks 

Association in regard to outside bank|had some system been in operation 

inspection are not recognized by the/| which, years ago, would have brought 
trust, loan and insurance companies of |the weakness of the bank to light. 


dustry, section 5 of the act is applied to 
kraft paper originated in or exported 
from any country except the United 
Kingdom, 

A reasonable export price has been 
fixed at £22 5s. per ton f.o.b. Canadian 
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Dieelieesiaitenlahae al Saat ge ete aed 


eee Ge ee eee Oe tel 
SON CR QING. ACEO. ee cae aE S 
































































in which these loaning agencies are companies, with assets now approaching 
organized, Mr. A. B. Fisher, has lately | $1,600,000,000, took the initiative them- 






































° ¢ *) 3 
the Dominion. THE FINANCIAL POST records the/| and American ports and £22 per ton The Grain Movement extend the use of them as far as pess- THOMAS LILLIE, Agent. Le ACA KeMUTING 
a The new president of the association | fact that the loaning and insurance | Scandinavian. ports. The present price ae ible. Seen Ce. 
of Australian kraft is £85 per ton all OTTAWA.—Preliminary figures show- R. W. McELROY.| 197 Branches throughout Scotland. 8 ey hn 


ports, an advance of £1 per ton on the|ing receipts at the head of the lakes, 






Every description of British, Colonial 


spoken favorably of the results of|selves in the movement for govern- | price formerly fixed. A dumping duty] also Vancouver, B.C., for the period ALBERTA’S POULTRY 


and Foreign Banking Business 


























































government inspection as it applies to| ment inspection and co-operated with | will therefore be imposed on imported | from September 1, 1923, to July 4, 1924. : ; 
them, He has expressed the belief that| various governments in Coosting the | kraft sold in Australia at a lees cost Ft. William Vancouver British Columbia, Albert inne ner SeRaeines arte a 
government inspection is a factor in| machinery that exists. than £35 cif. The product of the and Pt. Arthur : ab - gor it we er farm| Foreign Exchange. Correspondence te: 

management and in maintaining Government inspection of banks is] United Kingdom is excepted for the rea- Receipts Receipts ent oak ae pee ta” he D seas Invited. 
public confidence. He added that if one | now being instituted in response to a| son that the shipments from that coun-| Wheat ......... 283,329,287 50,839,483 | 00m eny di ne paras nto ee 2 a a 8 Bs J 
company fails all suffer; therefore any | public demand that could not be re-|try are small and have not come within | 088 --.-...--. 50,184,001 668,381 aan aie ae male Sey ee eek 
inspection which tends to reveal unfav-| sisted. The banks would have been in| the operation of the act Barley ........ 14,495,947 64,168 hol ‘Ae Ged tet Atecte, a Toreate 
orable conditions and prevent failures|a better position had they recognized Stocks and Dies: Section 4 of the Flax ...++.1.+0. 4,369,908 =... 79.9. E Brith . oon aaaea atta Shen Correspondence — 0 ms 0 3 
Edens padeetbndiy dasttibos the -situs-| thresh eet the hee lee eae ee | Sct 8 eoplied to stocks and dies origin "7® .°°°°*****°- _6028,000 _SBOA* | ber is 98.6. The comparative figures || Cowrses in Com. Art, Ghorthand and 

situa- roughou e Dominion by the Home| ated in or exported from Canada, the ar Newas ; ecret o or ° 

tion that centres upon the Home Bank | Bank case and had invited the govern-| landed duty paid cost of which is less epee Senne re ae ont; town Boolian tte on ‘Selaseiene sot ann: Story oo . — sitlenn ed 








failure. The wrecking of the Home| ment to establish, with their assistance, DOMINION F rec 
Bank, with the consequent loss and dis-| an adequate system of government ll elie iit 


tress imposed on great numbers ef de- | inspection, 


than the manufacturers’ selling price 291.046.405  17.102.676 
of similar Australian-made stocks and ne oe ee POL AAE ADS... EAA ATS 


dies, This notice affects only ship-} last year ... 67,355,788 34,802,950 


28.2: Quebec, 49.7; Ontario, 79.1; Mani- 
toba, 61.7; Saskatchewan, 76.2; Alberta, 
79.9 and British Columbia, 98.6, 
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Beoklets sent on request. Write W. H. 
Shaw, Dept. P, 46 Bloor West, Toronte. 
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HOPE FOR WORLD |'s.:°s1,:33490 « © cies |L EGS ACREAGE IS 
REVOLUTION BY |[n.s.cetsresucts | AN INDICATION OF 
TRADE UNIONISM| FROM TOURIST ADS.| BETTER FARMING 


Lina T, > Only One Road to Province : 
Plans of Third Internation-| Has Close Check on Number | Western Farmer Keeping 
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ment, Composition, and Wind- ale Considered at of Visitors His Net Profits in 
ing-ap Proceedings. Moscow Se era Vi 
: Frem Our Own Correspondent. 1ew re . ® ° one 
sind Be: = | Author of “The Law and Practice of otiebeatons SYDNEY.— The province, practi- SRR. A missing Will might mean the disposition 
¥ ent way 0 Bankruptey in Canada. BRITAIN IS TARGET cally an island, is connected with From Our Own Correspondent, of your property contrary to your wishes. 






ney is by letters 
Call in at any 
ne Molsons Bank, 
ticulars. 


New Brunswick by a narrow neck of} WINNIPEG.—The decreased acre- 
land with but one trunk road ——< age of western crops reported by the 
which all incoming and outgoing traf- | Dominion Bureau of Statistics is not 
fic must flow. At the provincial line,| taken here as indicating a farmers’ 
the government has established an| strike, or an attempt to curtail pro- 
office which supplies all information| duction. It is rather due to a realiza- 





It would certainly cause grave incon- 
venience and anxiety to your dependents. 
It is vital that your Wil be kept in a secure 
place for it will be needed when circum- 






Rabble of Nondescript Adven- 

turers Including Representa- 

tive of Canada to Consider 
Plans for British Uprising 






to tourists and also takes a complete | tion of the necessity for reduced in- 
» C. PRATT, LONDON The Fifth Ounapratin: of Senate Oe all cars. In this way there} dividual acreage. This necessity has stances are beyond your control. 
3 Manager: the Third Internationale, now sittin is a check on provincial advertising | been urged for some time by farmer 


for tourists in the U. S. The results| leaders, who point out that the high 
will not be known until late in the] price of farm labor and the recurring 
fall but hotel keepers and other un-| shortages, make it imperative for the 


in Moscow, has elected the speci 
“English Committee,” which will 


Ss. R. W. ALLEN 









icitor of Patents study the possibilities of engineering official observers declare they per-| farmer to reduce his holdings to the 

Solicit a Bolshevist revolution in this 4 owe ceive a marked increase in the tourist | area that can be adequately tilled by 

Patents and Trade Marks in all fn , and will elaborate various plans | business over 1923. himself and his family. In the past 

Countries oy - elt Commanion Party, onl ——— a crop failure meant not only the loss 

1 Valty wd oem | he plattng™ from within, ot the | CO-PPerative Shoe Plant | ite farmers, own labor tat, the 
sse S, Labor movement in order to increase and Tannery at Peg of the wages of hired help. This in- 


industrial unrest, and thus further 
the aims of Zinovieff, Trotsky and Co. 

Greeting the congress, Nicolai 
Bukharin, head of the Left Wing of 
the Soviet Central Committee, said 
the “world revolution” would only 
succeed when the trade unions secured 
a firm hold on the proletariat. He 
admitted that the majority of the 
organized workers were still under 
the influence of the Amsterdam Inter- 
national and connected politically 
with Social Democracy. This was 
the only obstacle to the seizure of 
power by the proletariat. 

The program he outlined includes 
the organization of Communist fac- 
tions within the trade union world, 
unification of all the opposition ele- 
ments in the unions, a campaign 
against Fascismo and a_ struggle 
against “reformed trade unions” like 
the American Federation of Labor. 

According to the official list of 
members of this “English Com- 
mittee,” published in the Pravada, the 
Finnish Communist, Kuusinen, has 


11 Place d’Armes, Montreal creased the financial deficit on the 
From Our Own Correspondent, farm and made things more difficult 
WINNIPEG.—Under the name of|for the farmer. 
“Finch Shoes, Ltd.,” a co-operative} On the self-contained farm, how- 
tannery and shoe factory will bejever, the farmer and his family can 
opened in Winnipeg this fall, accord-| always get enough to live on even 
ing to the announcement made by C.| though there is no financial profit at 
E. Finch, president and organizer of|the end of the year’s operations. 
the company. It is stated that the| Furthermore, if there is no hired man 
enterprise has the backing of a num-| ‘to be paid there is no debt incurred 
ber of prominent business men in| that score. Hired men take no 
the. city. The tannery will likely be} chances on the crop. The uire 
located on the banks of the Red| Wages just the same whether there 
river, and negotiations are now in| is @ good crop or a crop failure. The 
progress for a building in the whole-| four per cent. decrease in acreage 
sale section of the city to be used as| therefore may be taken as an indica- 
a tannery. tion of the stabilizing influence of the 
Mr. Finch has made a close study | Present trend of opinion in the West. 
of the Endicott, Johnson Co., in New| The western farmer is consolidating 
York, and is convinced that an enter-| his position, and though the acreage 
rise conducted along similar lines |™4y diminish it is probable that the 
ere will prove a distinct success,| "et returns will be greater. The 
Already a number of employees have | #Verage wage of a hired man means 
identified themselves with the ven-| the product of a fifty acre field yield- 
ture. It is stated that plans will be | ing at least ten bushels of good wheat 
made to co i o the acre. In addition the hi 
time this ~ im Spesemens Stuns man nust be fed and housed. If the 
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GBEAUBIEN, BUSFIELD pene. _apoeinted -pegeicent,._ = — farmer cuts of that atty acres and 
& COMPANY Bennett, an Englishman—secretaries. IMMIGRANTS FOR QUEBEC erofits "by the ood “saved and. the 









The members of the Committee itself, 
which, although constituted for the 
express purpose of dealing with Brit- 
ish affairs, does not include a single 
Englishman (with the exception of 
‘|the above-mentioned secretary), are 
mainly Russians, Germans, and of 
other nationalities, which shows what 
little respect Moscow has for the 
Communist Party of Great Britain 
and its leaders. A full list of its 
members follows: 

Russians: Zinovieff, Bukharin, Kuus- 
inen, Petrovsky, Raskolnikoff (the late 
Soviet Envoy to Afghanistan, who was 
recalled by the Moscow Government by 
demand of the Marquess Curzon), Lo- 
zovsky, and Melnichansky. Germans: 


CONSULTING ENGINEERS 
2 PLACE D’ARMES, MONTREAL 


De Gaspe Beaubien J. &. Busfield 


i sa time that would otherwise have been 

SHERBROOKE.—Over 350 immigrants + ot 
have been placed on farms arsanbeul wasted supervising the hired — = 
the Eastern Townships since the first | V°TY necessary part of the day’s work. 


of the year by the Eastern Townships anion iil 
Immigration Society. Most of the i GET MORTGAGE MONEY AT HOME 


migrants are English and Scotch, but SYDNEY.—Of the $122,161 new mort- 


many come from N Sweden, Den- issued in the city since April 1 The Standard Bank of Canada 


mark and Holland. Apparently posi-|only $40,000 has been outside capital. 
tions are readily available for as many |Local capital also invested $45,141 in Quar terly Dividend Notice No. 135 
men as can be secured, mortgages in the surrounding district. 


























» EUROPE 


y one of the pala- 


A Dividend of Three = cent. (8) for the three months 
esses” or the com- a 


Stability Returns to West (12) ber annus’ bee bebe hscaad pepania an tie aaa 


Via Land Value Deflation ieee Ce ee ee 
By Order of the Board, 


Speculative Element Disappearing in Readjustments on Prairie N. L. MeLEOD, 


¥. Grenz, ——, _— pa me ro 
LE05L=7 Jerome, Morlain, and Sellier. ans: | 
Gc] | Ercolli and Vini. Crechoslovaks: Kul- Farms—Absentee Landlordism Gives Place 
es 1 rei orwegian: Eines. Bul- ° 3 
coslen: Dimitroff. Polish: Kraevsky to Operating Ownership Toronto, June 18th, 1924, 


and Brandt. Roumanian: Badulescu. 
United States: Donn and N. Philipps. 
Canadian: Brook. Australian: Monte- 
fiore. Representative of the Young 
Communist Internationale: Bamater 
and a German “comrade.” 

This international rabble of non- 


Special Correspondence 
WINNIPEG.—Deflation of land|payment has fallen down because 
values in western Canada is causing|crops have been problematical in 
some concern to land speculators and| many districts. In the lean years 
absentee owners, though rather wel-|that followed the close of the war 





Whatever construction 
problems you may be 
called upon to solve 


zd : | abble comed than otherwise on the part of ments of principal and interest INVEST YOUR SAVINGS 
eee See ee ena hee _ ——. trust companies and mortgage fel into arrears, and the farmer has ° 5 I DEBENTURE f 
ee ateibnae tion, the ecpanication of 9 general. up- olders. To the farmer on the land ome a tenant. ere is this unus- Ina 0 


heaval in this country, and the| his debt. problem. taxes have risen to such excent that 


it may or may not offer a solution of | ual feature about the situation; that 
—or extension, %o 


our organization and its ceded by the downfall of the Pie the the twentieth century, which ‘ai ceeds from the occupier of the land, Co 
resources are at your British Labor Government, while the | tinued until shortly before the war|have themselves been unable to keep Loan mpany 





service. representatives of the latter con-|, good deal of land was taken up by|up mortgage arrears, and their in- | 
tinue if not to ee to * absentee speculators and investors.|terest in the land has dwindled in nterest : SECURITY — 
The Anglo-Soviet Conteeenes = or = A great number of eastern Canadians | value. Paid-up Capital .........eseeeees 
3 practical purposes bro - ey and Britishers, as well as ple in| The first charge on the land after R t Reserves ........ secseecceseceeee 1,100,000.00 
Foundation Company any rate to entertain oy ager h °* | the United States bought land and|the taxes are the mortgages. These ecturn see poe scale ad es .00 
LIMI the Third Internationale over neg | held for the rise. During the boom|Were mostly put on in prosperous Branches: Toronto, Regina, Calesty,. Ementon, Vaneeuver, 
TED who, in the persons of Ra vin y th manipulations profits were made, but|times and formed a fair proportion Vieteria, Edinburgh, Scotland. ns 
Engineers and Contractors his followers, are supp Pe C6 ©! when the bubble was pricked the last|of the land value at that time. With 
MONTREAL English Committee” of the m-/man in was the first man stuck. the value deflated they form a far 


nitern” with all necessary informa- 
tion and data to facilitate its sub- 
versive activities, the British Com- 
munists themselves having evidently 
forfeited the confidence of Zinovieff. 


Do New Branches Come 
Under Crow’s Nest Pact? 


Unfortunately the bona fide agri-|larger proportion and the mortgagors 
culturists who bought the land to put| have had to seek ways and means to 
it to its proper use, were mulcted the pas their interests. A new idea 


inflated price. With the outbreak of|has therefore been evolved; a plan 
the war and the consequent demand|to deflate the land valuation, rehab- OFFICE SP ACE 
for agricultural products land values|ilitate the property and put it into 


again increased. The farms which} the hands of a practical farmer at a 
For Rent—3,000 sq. feet. 











A FOREIGN CONCERN 


' : 7 ? : increased in value did so because the|fair valuation. A recent example is 
m Street, OTTAWA is planning to establish an oil- 


profit covered the increased capital-|that of a Saskatchewan farmer who 








j Sotrs : = ization. Following the war, however,|declined to carry on the unequal : * 4s : 2 
eeene distributing and refin From Oar Own Cerreependent. | this profit disappeared and net only |ctreggie any longer. He had bought Suitable for Societies, Architects, Legal or high- 
TORONTO ing business in Canada. Would} LETHBRIDGE, Alta.—At a recent | gig the farming operations fail to|the farm at a price around $15,000 and class Industrial Firm. 


session here Dominion Railway 
Board: heard a complaint from _Etzi- 
kom, Alta., branch of the United 


cover the inflated capitalization but|after ten years’ work was deeper in 


prefer to acquire a partial or 
q Pp also fell short of covering the normal | debt thay when he started. He de- 


entire interest in some going 





Convenient to Law Courts, City Hall, Parliament 





anne ae et ee . : ] f th i f cided it time t it ti- “1 32 3 
AN K concerns which could be con- vnemere a a a = eee = whe “had Serie owe a "cont, since fied the owner, whe ier ‘or New Buildings, and three street car lines. 

= e . re x > 4 ij 5 
YAL B tinued under their old names.| crimination i" points on the Leth- eiete Demeatond, Gage. Shunk Shem: | Seek, Tee owes, Saving aap Se et Good light, quiet and very central. 
OT LA N D none confidential. bridge-Weyburn line ines _— - the farm the ener "the load of abt. tect his equity ‘Sorenaw - anpeshe: Full particulars from 

. . . . ht te un re an he : ’ ess 

, Royal Charter, 1727 sae pgfan ene ¥ > t ons = “the Crow's Nest line of Pyramiding Debts or canoes o wsoaut eh extaee MR. G. K. KENYON 

153. i ee Aca Toront, | equal distance from the terminals at) Many soldier settlers and many stoppage of the little revenue he had ope . 
paid). « £2,500,000 University Ave., Toronto. the head F tee tle. ht Riggag, oo bene Sie new nen. were taxed/been getting, and in addition a levy The MacLean Publishing Company, 
ste kcal £2,225,961 Etzikom it is 26 cents and Etzikom is| from Fort William to Vancouver \¢<.270m , $500 to $1,000 annually, 153 University Avenue. Adel. 5741. 


5 assessed by the municipality to keep 
Island there are men trying to oper-|the weeds down on the vacant farm. 
ate farms and orchards with a series} He therefore thought it time to drop 


nearly 80 miles farther east. It was 
explained that the point was a purely 
legal one involving the famous 


1928)... .£37,880,518 







































roceeds to the credit of our clients in their Bank account. 
Fis service is a very valuable one for persons whose property 
consists mainly of stocks and bonds. It leaves them free to 
come and go without conéern as to their fortune. We shall 
be glad to quote rates on thie class of business on request. 






Square & Buchanan St. 


LILLIE, Agent. the disquieting news that no matter/farm at the mortgage price, provid- 


how good his crops might be in the ing the mortgage company cut the 
next few years he could never catch] rate from 9 per cent. to about 6. The 
up to his debts. The interest alone suggestion was taken, and the net 


Coy — . 
When Romillingy SCA of Above Forest Protection 
«> 


Canada’s expenditure on_ forestry 













hroughout Scotland. 






D OFFICE: of mortgages pyramiding their losses.} out. The farmer heard of this ana 
i b h, Crow’s Nest Pass agreement. It 7 A ste mercantile house recently i 2 i Peat i) TETIPEIISSTIISITIILL ITIL OSti TEE E CSS Lti iit ieee EAA Ea TL ITT ERU Ete eeee 
ar K "WRIGHT, Moffat, Hudson & Company =~ oe lees aelaeaat eer tt made a survey of | just one section of — $6,000 ears oon SR Oe 
B.E., D.L. , See ; ./*- | its territory in Saskatchewan to see : : | rE 
-J. B. ADSHEAD. (TRUSTEES & This was withheld, the point being what the farmers had in the way of mt ae _morteage company hed no : THE C ARE OF Y OUR : 
CITY OFFICE: LIQUIDATORS as to whether branch lines built — adequate security for further credits.| absentee owner planned to shuffle ES si 
sgate, E. C, 2. the passage of the Crow’s Nest Pass | The titles to 214 farms were searched a to thule sheckler, Ton-cnnee F E 
W HYTE—Manager. FREDERICK M. MOFFAT agreement are entitled to the lower| ang only six of the titles were found| was that the Seaueny ahaa ane A SECURITIES : 
—Deputy Manager. Trustee in Bankruptcy freight a by — ne ae clear and unencumbered. Over 180] provingly to the farmer's suggestion. =e b+ 
(MMONDS BRANCH: Federal Building Main 4786 om —- OP eee pocdies import. | 284 three morteages or more against! He could never make that farm pay ;| ANY PERSONS Se their ities with this E 
aeees athe TORONTO ance as it affects many branch fines | {hem and the majority of these had} on the $15,000 basis, but a 36,000} FA Corporation for safe-keeping and collection of revenue, 4 
* . ' r i i i = . eae rs 
1a ager ee ae in Alberta « farmer who operated| supested the company eet a'trane-| Bf] Satan eas ved'einemeen ieee a crcoced fF 
Peete . " ‘ in a big way is affairs check : é : 
)W OFFICE: Chewing Gum Cost is - up by an accountant, who gave him a =. i Lawod eae | dividends and detach coupons on the due dates and place the f 









1 of British, Colonial on his mortgages amounted to $7.60] resuit is a contented farmer on a 





AD RESREERIOT IO TISSE ES ETI CLIT 














better off than most of his neighbors | jateq and lost in his speculation. 
in that he has a clean sheet to work] Whether this idea is being followed 
on, to anv great extent is provlematic: 1. 
Tenant Farmers Admittedly it is injurious to the 
Most of this accumulated indebted-|credit of the West, but desperate 
ness in the West has to do with pay-| diseases need desperate remedies, and 
ments on the purchase price and on| only a revaluation can save the situa- 
mortgages. The old method of crop|tion in many cases, 


i i tion, “Broke Hustler,” the d H ented the situation . 
Banking Business protection, “Br a day. e accep farm which he can make pay. The : 
—— 4 bE es be za bd at caer tg Pon pointe. a at ye tn ander be Soe ae morteaxe company has protected its | GJhe 5 
ek. ee i ing gum : *jinterest, an e only real sufferer 
ia VT al SP am AM | srasre ant cast" aoa | Be, ack where he sured bt [re ma ho ater all sty sves| EY TORONTO GENERAL TRUSTS 

$1.750,000. It voints out that chew- 
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HEAD OFFICE - Bay & Melinda Streets - TORONTO 
Branches: Ottawa, Winnipeg, Saskatoon, Vancouver 





lence $ehool Torente 


. Art, Shorthand and 
, Higher Accounting, 

Writing, etc., are 
service conditions. 
request. Write W. H. 
Bloer West, Toronte. 











ing gum costs $3,688,000 and face 
8 A 0 J 7 powder $1,000,000. The bill for ice 
cream cones for juvenile Canadians 


is larger than the total amount spent 

' ES on alt focus of forest protection and 
DOMINION EXPRESS AGENCIES forestry in fhe province of Ontario. 
The national bill for cigarettes alone 
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News and Views for 
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Water Power 















Government etait . 
Municipal: MARKET RECOVERY Ruggles Truck is to tn - SATISI 
J Re-open; May Move Plant on J (e to Indush y 
and HAS DISCOUNTED a oe GINY A toveatig 


A syndicate composed of John 
BETTER BUSINESS Bridge and some other Canadians and 

the Ruggles Truck Co. of Saginaw, 
are making pe to re-open the 


‘ Ruggles Truck of London, It is 

Brokers Lean to View That likely that later the plant will be 
Recovery 18 Necessary to more to oo ooo mnaes Co., 

° ° was financed in on, the main 
Justify Present Prices idea being to carry on export trade. 
a Some success was achieved, but later 

The market revival continues on a| things went from bad to worse. The 
somewhat reduced scale. Gains on| management was not of the best and 
the Canadian exchanges just topped | costs were high. Ultimately it went 
the losses with the bulk of the issues | into bankruptcy and is reported to 


this Compan; 
ing operatic 
disclese an 
rupted succé 
fine, clean-c 
speed, low-c 
with everybo 
fied. : 






Corporation 
Bonds 


Private wire connections with 
DILLON READ & COMPANY 
New York, Chicago, Philadelphia and Boston 


DOMINION SECURITIES 
CORPORATION LIMITED 





















































































ini irm. adi ome-| have been purchased by J. G. Kent, e 
IE Se eae See reek ave a gino Bags eins rang oneal ro- | Troonto, acting for the syndicate, for Attracting Industry a THOMPSON -S 
Canada Life Building E. R. WOOD, President No. 6 Austin Friars viding about half the total trading | $50,000. The old shareholders got The following industries, many oh: tits Lenina ¥ 7 Coca 
Building® 


for the week. Brokers state that the | nothing from the venture. An inven- 
selling of these shares was on the/| tory is now being taken at the London 
part of small holders who found it plant. 

convenient to switch to something 


ere cling. along on the accumutation | OIL EXPLORATION 












of American concerns, attracted by dependable 
and economical power facilities, have located in 
recent years in the Eastern Townships of Quebec. 


Head Office: 26 King Screet East 
TORONTO 







Can. Connecticut Cotton Co.,Ltd. Waterville Veneer & Panel Co. 








































. . d. “a 
of idle funds a portion of which have The Panther Rubber Company Can. H. W Gossard ( Con Lt oe 
to employ labor and to expend on steadily a er he ‘i to - ere IN NORTH ALBERTA Kenworthy. Bros. Company. Jenctes Canadian Company “* m7 UNLISTED SE 
. * s 8 5 Book lac - ag 
C.P.R. SPENDING building, supply of live stock, mining aoe ae a nal dee Sterns WILL BE BRISK a hear Geeconer Dom. Silk Dyeing & Finishing Co. 2 Pert yy uae) 
MANY MILLIONS | [tories ste” previous to the war, the | '* due to anticipation of @ business Gan. Manhasoet Cotton Con Tad. rane ce Pra aee Conca pee 
aupacity of Canada to absorb immi-| improvement in the fall. There are ——- Premier Silk Mills, Ltd. Can. Ltd UNLISTED SEC 



















BOUCHT & 


not so many ee to-day as Two Large Concerns Have 4 
5 c:P-R: BLDC : 


there were a few weeks ago. Neither : - 
are there so many holding the view} Heavy Holdings in Peace 


Canada with her 18,255,000 H.P. of undeveloped 


gration coincided closely with the 
water power (32,076,000 H.P. six months in the 


amount of new capital secured—if the 
influx of capital amounted to $300,- 


IN ADVERTISING 



































: that the present market is not with- i t industrial future in store. 
Canada’s Progress a Reflec-| 000,000 (the number, of | immigrsvas | out its dangers for those who rush River Country year) has a grea : 
tion of Publicity about 300,000 in. _ Some brokers claim ‘that the aaheeminw The capital which makes possible the development 
0 rape business improvement must come to| The amalgamation of Albertas, of these water powers will be safely and profitably 





In order to attract and cater to 
this tourist traffic, the Canadian 
Pacific has provided hotel and other 
facilities which are considerably be- 

nd local uirements or standards 
of living, which are themselves 
an advertisement. 


justify the present existing prices.| Keystone and Victory oil companies 
They state that a fairly general re-| in Northern Alberta, controlled in 
covery in business has already been | Saskatoon, is about completed and it 
discounted. ; is likely that the ——— and dee 
To give some idea of the present | exploration of the Victory well wi 
position of the market compared with | be pushed ahead. It was stated by 
the high and low for the year, a| the officials that drilled the ‘well 


invested and will benefit the whole nation. 


Effort 













) We have prepared a new booklet on Camadian 
‘ Water Powers. Write for a copy 


NESBITT, THOMSON & COMPANY 




































recovered well from the low, but are Canadian Petroleums which re- 
still considerably removed from the| cently acquired a tremendous acre- 
year’s high. In the other groups it| age in leases from the Federal Gov- 











—_—_—_—_—_—_ table . ee eee — ag = nee a ae 7 

ss . range o e s and a couple | left off were splendi ey de- ; 

Dominion Bridge Makes of the representative issues of the| sire to have the sands which were 5 

de of ian ie oe and devel- Advance at Montreal other groups. In the bank group it| showing when work stopped, tested 305-7 Bank of Hamilton Building, TORONTO 4 
and outlined way in which will be noticed that many issues have | out. Montreal Hamilton London, Ont. Winnipeg 


Sirorei fostered t coun- 
try’s growth from the earliest days Dominion Bridge shares had a 6% 
Can- 


of its ry up to the present. point rise at Montreal to 74%. There 




















f making is some talk of better business, but | will be seen that a material recovery | ernment, will likely do somethin — 
ye gg Rewer Sees zh oe on the street this explanation is not | has taken place in practically all the| further with the Williams well SUGAR PRICES EASIER tion, though some of them saouaat = 
‘da of accepted as being responsible for this | stocks given. There has been about $350,000 spent} Canadian sugar prices have eased 15|%ame should be done with the su 
coloniza-| Sudden move. Rather is it thought So long as money remains cheap,| on this to date. It is understood| cents per hundred, following an easier sidiary. 
that the advance is associated with| this movement may continue. New| that the new company is well fin-| feeling and reduction in U. S. refined - . 
the move of the National Trust of | York has gone into the market quite | anced and backed by large interests.|etades. On June 23 prices were marked Railway Earnings 










heavily and for the first time since| While it was announced that their| "P10 per cent. Demand is quite steady 
early in the year brokers’ loans show | leases were granted for the purpose no emer. launching of the preserv-|- (,NADIAN PACIFIC RAILWAY 
+ ere -_. oe - a of anereee ane black — = . Week end. 1924 1928 Change — 
clients’ attention to ti act that/ gas, it is s y men w ow "7 97,000 $3,411 3 14,000 
stocks are no longer cheap, under| that THE FINANCIAL POST was nati se onacns a ee July $3,3  A0e Go At 000— § 4 
present ‘business ‘conditions. If the | right when it stated that the oll pos-| , Canadian business of Pressed Metele] cqNapIAN NATIONAL RAILWAYS 
predicted recovery comes some of the | sibilities were the attraction. All| continue as a holding company, holding| Week end. 1924 1923 Change & Bide 
stocks would be cheap. Therein lies| these things presage a very active | preferred and common shares of Ameri-| July 7 $4,407,628 $4,713,454— $305,826 . 
the danger. Hayden and Stone make | oil-drilling operation in Northern as|can Bushing Co. Marysville, Mich.| Jan. 1 to OHN ~ 
atin 50: 
Established 1870 





some time ago, when shareholders 
were asked to ¢ption their stock. 
The response to this invitation was 
not a generous one and it was with- 
drawn without the identity of the 
principals being revealed. Montreal 

























the point that cheap money creates an | well as Southern Alberta. Shareholders have approved of this ac- July 7 119,270,186 120,626,574—1,356,388 
Spe’ 30. 2607: 20 20nes - 206 GRR ea ae 
values. They sound this warning: 


“While we do not at this time antici- 

point has been reached ‘where some de: | When CANADIAN HARDWARE BUYERS Consult 

gree of caution should be exercised.” + 7 ° = ee ee 
wary cd he sertoy Ss Sibel the Thirty-sixth Annual Fall Buying and Directory 
brokers’ letters this werk nd | Number During the Fall and Winter Months, Will 


“The market shows a disinclination 


to absorb long. stocks.” They Find Your Message There? | 4 


“The market is in a bull position.” 


SIRE HGS EUS WHAT IS IT? a 
“We would advise caution on buying 86th Annual Fall Buying and Directory © 
Te tios lt sélliien Gs Gch ous of lene Number of HARDWARE AND METAL. © 
holdings, they ean be replaced lower An Annual Buyers’ Guide that is used © 
extensively during the Fall and Winter © 
months by buyers representing over 95% of ~~ 
the hardware purchasing power in Canada. 


“Opportunities should be looked for 
WHERE DOES IT GO? 


on the buying side on any sharp reces- 
a “Tt looks as if we were in for a period 
‘Goes by paid invitation to the leading ~ 
wholesale and retail hardware buyers in | 
Canada from coast to coast. These.men | ee ee 


consistently in the market for it for 
a long time, while the move was 
helped along by some who were locked 
up in the stock when it broke after 
its sharp rise at the time of the op- 
tion. e talk of prospective bene- 
fits for the company from the new 
bridge across Montreal Harbor has 
served to revive interest in the stock, 
although.it is obvious that any such 
benefits could not be felt for a long 
time. There are no securities ahead 
of the stock which the balance sheet 
shows to have a book value of around 
$150 per share. 








One of the reasons for the 
tion at Quebec in 1759 cadeabtadly 
was that the French Canadians of 
that day had lost heart. No new 
settlement had come in for forty 
years—for forty years Canada had 
not been advertised. 

- With the British occupation of Can- 
ed colonization recommenced, and 
wi 
ists. 
of 
























it the advertising for new colon- 
Immediately after the expulsion 
the Acadians from Nova aa 
celebrated in Longfellow’s poem 
“Evangeline,” Governor Lawrence is- 
sued = romana or porertoomenr 
inviting settlers from ew - 
land Colonies. Immediately after the 


capture of Quebec, posters were 

displayed in Protestant Germany, ad- 

vertising the advantages of settle- 

ment in Canada. 

; aan that time onwards the colon MAY EXTEND POWER LINES 

izing effort was continuous, thoug Quebec Power Co. and Charlesbour 

nes until 1834, when emigra-| are negotiating in regard an cnenaen 
on appeared as a regular veto in/of the lines of the company into the 

the budget of the British Chancellor | municipality some seven miles away. 

of the Exchequer, although the annual —— 

expenditure of the British Govern- MONTREAL TRAMWAYS 

ment thereafter on the Emi Shareholders of Montreal Tramways 

and Power are being advised by A. E. 




























































Utilities 





















of hesitation, and probably a somewhat 
lower range in the next thirty days.” 

“There appears nothing on the hori- 
zon at the moment to check the advance, 
although it is to be admitted that the 
market is far ahead of actual business 
conditions.” 

Bache Review sees little in the 















Information Office did not aim ae 
direct incitement to emigration. © | Beauvais, present executive head of the 
Seer eee was the essence of company, to not accept the offer of 






























vertising, namely, the dis-|United Securities Ltd. The general business situation to warrant : 
.- y : Lite be 3 ti. 3 ONTREAL.— 
_ Semnatign (of euuntalLnformation | opinion is that the advice ig belated, at | mim and believes that already some represent over 90% of the hardware pur- | what simp tuliap oh 
tries concerned. to-day in control of the situation. groups have been overbought. The chasing power in Canada. Also reaches a of refined sugar from 


the st few months 


Br ag a ie ee ed S 
Te Ct re Cee 
ae vane ee 
vy Aree von ~~ ¢ Ww, 


following tables give an idea of the 


















































































































































































































. C. P. R. Spent $67,000,000 MAY JOIN BRAZILIAN BOARD peerent yan < Canadian lists several hundred jobbers, salesmen and Be St. John are to the. 
It was not,” said Mr. Beatty,| 1 i. revorted that Sir Herbert Holt, |e mine the year’s high, low and the retail clerks‘ x Atlantic Sugar Refin 

“until the Canadian Pacific Railway | president Royal Bank, may be invited te | nent ee" . 2 ating at nearly capaci 
appeared upon the scene that an join Brazilian board ; There have ‘Seen penis High Low Present WHEN DOES IT GO? 2 compnnyy oe 8 
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1923 Change 
) $3,411,000— $14,000 
IONAL RAILWAYS 

1923 Change 
| $4,713,454— $305,826 
 120,626,574—1,356,388 





Consult — 


irectory 
hs, Will 


and Directory 
AND METAL. 
that is used 
| and Winter 
ig over 95% of 
ver in Canada. 


» the leading 
are buyers in 
These men 
hardware pur- 
Also reaches 
salesmen and 


Reaches the 
f the most im- 
Winter trade 


es, tools, paints, 
slectrical goods, 
ery, toys, and a 
in Canada. 


ou can illustrate 
ve the names of 
rs by featuring 
your goods may 
t recent months. 
»ducts—and the 
and your prod- 
wing Canadian 


r to the Canadian 
Do not miss bei 

‘Hardware Buyers 
r order, copy, and 


5 @ page. 


ber A.B.P. 


Canada 


eration Life Bldg. 





EVERYBODY 
SATISFIED 










An investigation . of 
this Company’s build- 
ing operations will 
discicse an uninter- 
rupted succession of 
fine, clean-cut, high- 
speed, low-cost jobs, 
with everybody satis- 
fied. 













THOMPSON -STARRETT 
Company, Limited 


Building“Construction 


UNLISTED SECURITIES 
CORPORATION - LIMITED : 
Pee BT. 
UNLISTED SECURITIES 
BOUCHT & SOLD 


c:P-R: BLDG - TORONTO 


CANADIAN NATIONAL 
EXPRESS 
MONEY ORDERS 


Province of 
Ontario 


Guaranteeing 
Hydro-Electric Power 
Commission of Ontario 


5% Bonds 


Due June 15, 1939 
Principal and Semi-Annual Interest 
(June 15 and Dec. 15) payable at 
the Bank of Montreal. Bonds may 

be registered as to principal. 
Denomination: $1,000. 


Subject to legal opinion E. G. Long, 
Eeq., K. C. 


Price: 99 and Interest 
Subject to confirmation. 


(JOHN STARK 2G 


Esteblished 1870 Rov! Benk Bldg 








BRANCH BANK MANAGER 


at present employed, 13 years’ experience, 
age 31, married, no children, seeks respon- 
sible position presenting possibilities of 
promotion. Would be pleased to consider 
foreign appointment. 


BOX 36, THE FINANCIAL POST. 


Atlantic Sugar is 
Operating at Capacity 





From Our Own Correspondent. 
MONTREAL.—Despite the some- 
what sharp falling-off in the export 
of refined sugar from Canada during 
the past few months, advices from 
St. John are to the effect that the 
Atlantic Sugar Refineries are oper- 
ating at nearly capacity, and that the 
company’s exports are being well 
maintained. Considering the market 
difficulties which are being encoun- 
tered it is understood that the show- 
ing of the company for the first half 

of 1924 has been satisfactory. 


UNLISTED SECURITIES 
Industrials, Utilities, Etc. — 


Bid Asked 
Can. Assoc. Goldfields......... .04 07 
Can. Westinghouse, pref........ 182 134 
SA DOORN wo dx o6 cps se ux rene eee 1.00 
Cockshutt Plow, ‘7% pref...... 25 28 
Collingwood Shipbuilding, com. . ° OSM 
OO oan orice chen nkeacdeee 

Dom. Power, pref............. 92 95 
Dom. Power, com............. 87 89 
Dunlop Tire 7% pref.......... 80 84 
Durant Motors (A)........... 4% és 
Durant Motors (B)..........- 5% in 
Durant Motors (C).........-.- 6% 7 
Dom. Sewer Pipe, com......... 28 31 
English Elec., com..........++. 4 is 
English Elec., pref............. 44 46 
Famous Players, pref.50% com. 70 72 
Gunns, Ltd., pref.............. 82 36 
Hamilton Pantages, pref....... 46 48 
Hamilton Pantages, com....... 1 2 
King Ed. Cons., pref.......... 54 57 
King Ed. Cons., com.......... 82 35 
eT SO eee ee 50 
Be & B. Tie, pelosscices ove 0c te 14 
Loew's Buffalo, com........... .75 1.00 
Loew's Hamilton, pref......... 46 48 
Loew’s London, pref..........- 5 6 
Loew's Ottawa, pref........... 18 21 
Loew's Toronto, pref........... 60 64 
Loblaw Groc. 2nd pref.......-. 120 150 
Massey-Harris..............-. 25 29 
Mount Royal Hotel, com...... 7 9 
Mount Royal Motel, pref....... 47% 50 
North Mexico Power, com..... 14% 


Robt. Simpson, pref. 6%...... 91 93 
Western Grocers, pref... a Se 33 


Loans and Insurance — 


Brit. Am. Assur........ pia 2 7 
OS “i ea 27 
Can. Mortgage.........:...-.. 54 és 
Continental Life.............. 28 27 
SOONG RAO. 8s ve euasieniee'n a, ae “ 
Excelsior Life............+.++- 98 oe 
Great West Life.............. 225 2 
ONG TOO 5... a> an.00 hoesnn eee 48 
Manufacturers Life,........... 56 58 
Mercantile Trust.............- 100 102 
Monarch Life, 10% pd........- 13 15 
National Life $25 pd.......... 50 os 
Ontario Equitable.............  -- 17 
Peoples Loan............-..+. 70 hoe 
Sovereign Life..............+. 19 
Sun Life 50% pd............-- 170 
= pie 35% DOiedd xiiswive sd + , ‘ 
terling Bank ..... .. so os os ss es 
Trusts & Guar.............-2. 68 71 
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AUTO 
INDUSTRY DURING 
THE NEXT 5 YEARS 


Business Then Will Consist 
of. Replacements Only and 
Will be Huge 


Overproduction by certain auto- 
mobile companies, which has influ- 
enced the whole industry, is what is 
the matter with the automobile in- 





dustry, according to Walter P. 
Chrysler, president, Maxwell and 
Chrysler Motor Corporations. Over- 


production, he says, is not the only 
element entering into the situation, 
but it is the important one. Tax 
changes at Washington have created 
a muddle that has been an influenc- 
ing factor in the United States, while 
in some parts of the country the 
weather has been bad. Automobiles 
in the t have been bought, not 
sold. Sales departments of certain 
companies have arbitrarily fixed 
sales objectives after inquiring from 
the production department the ca- 
pacity of the plants. In other words, 
up until the present time, there has 
been no relationship between produc- 
tion and the capacity of the market 
to absorb cars. Sales departments 
have not been operating on a scien- 
tific basis. They have been success- 
ful because there has always been 
a shortage of cars. 

After giving figures on auto pro- 
duction during the peak months of 
1923, Mr. Chrysler asks “now what 
happened ?” 

Too many cars were produced. To 
move them certain factories required 
dealers to take more cars than they 
could sell. New dealers were added. 
Some dealers lost part of their terri- 
tory. Dealers had more cars on 
hand than evef before. Cars by the 
hundreds were stored. To make sales 
more money was allowed for used 
cars than good business dictated. All 
in all, an unhealthy condition resulted. 

And then spring came along. Fac- 
tories began to wonder why dealers 
were not ordering the usual number 
of cars. Investigation showed that 
the dealers in most communities 
were selling as many cars as ever, 
but the cars sold were those placed 
in storage during the winter months. 

Factories were compelled to reduce 
production. Stocks depreciated in 
value. Question was raised in the 
public mind as to just what was the 
matter with the industry. The truth 
is that nothing is basically wrong. 
The industry as a whole is suffering 
from the mistakes of a few compan- 
ies. 

But, unfortunately, what can be 
said about a few companies, as al- 
ready stated, cannot be said truth- 
fully about all companies or about 
the industry as a whole. And it is 
important that bankers especially 
should have the other side of the 
picture. 

Will Continue to Grow 

The automobile business has 
grown with amazing rapidity, but uw 
is going to continue to grow. First, 
increase in income means an in- 
creased number of car buyers. Others 
whose income has not increased will 
buy cars by getting along with less 
in other lines. Present owners of 
cars are buying second and third 
cars. It is getting increasingly com- 
mon for families to have more than 
one car, Finally, there is the re- 
placement business, that is the busi- 
ness of replacing the entire car. A 
study of business shows that after 
an initial period of risk and loss sub- 
sequent to rapid expansion and large 
profits, the average industry grows 
at the rate of from 5 to 10 per cent. 
a year. Eight per cent. growth is a 
good average to expect of the auto- 
motive industry. That means that 
normal-production during 1923 should 
be 8 per cent. of the registered mo- 
tor vehicles of 15,000,000, or 1,200,- 
000 cars. In addition, during 1924 
there should be a replacement mar- 
ket of about 2,000,000 cars, making a 
total of 3,200,000 cars for the year. 
That is less than in 1923, but 1923 
saw an unusual if not abnormal 
growth in production. ; 

Continuing on this basis one may 
reasonably assume that in 1928 there 
will be 20,000,000 motor cars. 

No Cause for Alarm 

There is no reason for anyone to 
be alarmed over. such an outlook. 
Heretofore automobile dealers have 
not kept on hand an adequate stock 
of cars. This has. been because most 
factories until recently were always 
behind with their production. It is 
perfectly natural to expect that 
dealers should keep a reasonable 
number of cars on hand. 

The percentage of incomes of $1,- 
500—to use that figure arbitrarily— 
is much higher in 1924 than in 1910. 
That is of real significance to the 
motor car manufacturer. 

It is true that the automotive in- 
dustry has grown with amazing 


speed, but the growth has been 


sound. Take the monthly average 

production of cars for an example: 
1913 ... 40,416 
BOEG ave se o's 47,A22 
1915 ... 74,885 
9000-45. 63% ..- 181,968 
BOLT tek vee . 155,746 
1918 ... --- 96,187 
ere ..» 164,502 
1920 ... .-» 183,767 
1981... ..- 140,205 
Ree > \o 215,504 
BOOBS 6. Sos We sP Poa’, occ eee 
January, 1924 ... ... ..-. $16,148 
February, 1924 . 367,435 
March, 1924. ... ... ... 382,456 
April, 1924 .. ... ... ... 378,139 


But here are figures equally in- 


teresting. These figures show the 
number of cars eliminated each 
year: 
BORD Dos kv octe ae 65,000 
BOIS * 66s oe 119,795 
rye 170,000 
SP sis. Seer 222,000 
oe SS a 2 259,000 
RR. bbs eee ame. seen 316,000 
| err rer re 












Pat ot a es 
reap Fes ~ 





1922 fo. a5 cee vee cee 1,028,000 
WOES o. eke wee eed eee 1,888,000 


_ Mr. Chrysler predicts some reduc- 
tion in output and a corresponding 
reduction in manufacturers, and in 
the number of makes. This is not sur- 
rising, he says, when it is remem- 

red that 12 companies, making 24 
makes, are doing 95 per cent. of the 
business. 


Despite talk of over-production 
there is a shortage of the more de- 
sirable cars. And prices will go up 
and not come down. Half a dozen 
companies have already increased 
prices, and others will do so. Within 
five years 70 per cent. of the cars 
manufactured will be closed cars. 
And it is but a few years ago that 
cars were sold without tops. It will 
be another five years before the au- 
tomotive industry will become firmly 
stabilized. Then the business will 
consist principally of replacements, 
but that will be a huge business. 


Milling 


FLOUR PRICES AND 
MILLING SHARES UP 


The Movement Reflects the Ad- 
vance in the Markets 
for Wheat 


Canadian millers have marked up 
flour a twenty cents for a net 
rise of 40 cents per barrel within a 
week. The strength of the Canadian 
Wheat situation and the advance in 
wheat prices, owing to the unfavor, 
able crop reports, is said to have 
been the reason for the advance. 
Prices to-day are 90 cents per barrel 
higher than at this period last year, 
with car lots of first patents at the 
close of the market being quoted at 
$7.60, seconds at $7.10. 

Lake of the Woods, Ogilvie, an 
St. Lawrence, show an advance in 
market prices. Milling shares have 
been in fair demand, especially the 
commons. Lake of Woods is now 
selling at 182, an advance of 8 points 
in a month. Ogilvie at 310 is up 5, 
while St. Lawrence moved up this 
week from 69% to 71 on light trad- 
ing. 

Canada Bread common has also 
shown strength. The last sale a week 
ago was at 73, while the final sale 
this week was at 76%, with trading 
totalling 465 shares, the heaviest 
week of the year. A steady improve- 
ment in the business of the company 
is reported. 


Ontario Flour Mills 
Buy American Wheat 


The recent firming of the price of 
Ontario wheat caught some of the 
millers of the softer flours short and 
prod a more or less unique situ- 
ation of Canadian flour mills buying 
United States wheat, 


One mill that produces a soft flour 
for pastry purposes found Ontario 
wheat prices so high they could pur- 
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‘HE Speed Wagon is a Reo creation, and ev major 
unit is a Reo oroduct—designed and wnaralactiived 
in the big Reo shops. 

Engine, clutch, universal joints, propeller” 
shaft, rear axle,—the whole power line,—was planned as 
an entirety. Every unit functions harmoniously with its 
neighbor. s 

And the same practice, and the same advantages, a 
to every other part of the chassis. Springs, frame, and 
unit is planned and 
service. 

The inner-frame mounting of power units, the amidship 
location of transmission, the equitable balancing of weight 
over the four wheels,—these are unusual practices, and 
mean a lot to the truck owner. Reo can manufacture 
trucks this way because all the facilities are self-contained. 


Write for Illustrated Catalogue. 


produced solely for Speed Wagon 


REO MOTOR CAR COMPANY of Canada, Limited, Windsor, Ontario 


: Tractions— 
chase in the United States, pay a/than a month when the millers ex-| Barcelona..............-+ es sees “2 as 3 os 
duty of 15 cents per bushel in addi- pect to be able to purchase at a lower Brazilian « shee ekkasck ae ae 50% 44 454 49 aorta 
tion to transportation charges, and/|figure. This incident illustrates how| Duluth Superior... OO 
still have a saving in the price. the manufacturer, as well as whole- | Illinois Traction, com.... .. 21 99 Six* sine diereheoa 
These importations are, of course, saler and retailer, has not bee M | wontreal ne ote dra me rm $6 * 
being done on a hand-to-mouth basis,;making a habit of — purchasing Porto Rico Rigs, com...... r 696% 86 26% 26 100 
as the new crop of Ontario wheat will | futures, but has been buying supplies | ge < pgaasmmaa tes ba : i Se es 
h k i h. ] and goods ired ebec Rly. .........-+ ++ ee ooee ‘ * ‘ 
be on the market in perhaps less g as required. cedate Wabdey el. ce ee ae ee 97% 1169 
Twin City, com........... 4 8.42 48 47 47% 185 
STOCK MOVEMENTS OF THEE WEEK pe ace asd RR ome 
MO E OF E z 195 OSeccecsece e 
END extilies — 
WEEK ING JULY 15 Can. Conn. Cotton, pref. .. : eid ‘ si a di e 
Div. Yield High Low Close Close Sales Range 1924 | Cat. Converters. ......... 7 8.08 7754 1736 TK 15 26 
Rate July14 For For July15 July8 For High Ww Do. pr poet ee 6 6 85 .. e me 
Week Veek TE Week SPSS Sia Can. Woollens, com... .... ee ani ée a4 y ee Ke 
ag coe Ne eae ae te, ATS D. ° Pr ié ea 66% ian — sax pe 
Commerce . 12 666 181 180 180% 180 88 188 178 ‘om. fee roeseee OO TE eee ae ae . 
Dominion . 12 6.78 $177 #4177 1977 ~«177 eee ae ee a > Se So 1 ” ' 7 bs 
Hochelaga . 10 689 145 145 145 144% #«=+|}2 159% 143 meee beg rae = - ps " if 
Imperial ... 12 697 172 172 «4172 ~=« 171 10 S90. 20D, Opec ees, og RRR Sn sens 5 ae 5 :: - .: 
Molsous . . . 12 8400 «148K 148, 148 1B Sk 188K 147 Do. prel........... 7 6.60- 106 106 106 1066 6 
Montreal . 12 5.00 241 238% 240% 240 121 248 230 | penmans, com............. 8 65.68 145 142 142 146 110 
ee is bes fe” fey fe ais 12 BIB Bit " | pret 6 62. 3 
ee a e . @ereee ee see . . . ee 
Standard 12 7.54 159 159 159 188 ¢ 12 168 158 Wabasso Cotton.......... 4.00 7.14 656% 6&5 56 58 61 
Toronto 1 9 ven 
Ualon one Wed fos ios ino Bt Hoaye Mao | Sopeent indweetae 
Paper ° OUT. vida gens 7 7.95 = z + - at 
Abitibi, com............... 4.00 7.20 56% BEM OBST C280 69 54 ne ee ee % 24 6 24% ay = 
do POEs oc csccescve 7 7.065 fe Fa ‘3 sid ~ 105% 98% Atlantic Sugar, com... .... ° Bei 12 il 12 12 38 
Brompton Pulp........... + Ss 30% 29% 29% 29% 481 43 29 Ce ea teh t: a = Ba 
CeeMERD ccadccctessisc. OR 86 85 86 85 593 98% 84% | Bird e'son eel lt OBO 4 = po = 
Price Bros...............5 2 4.79 41% 41 41 41% 90 45 Oo tare Witte ne ieadeeh SES eu So I 
oe ae Seach : yd 7 ae «“ ~ oF = Burt, F. N. com... i 7-84 130% 180% 180% 127%. 20 
Smith, Howard, com..... .. 4 9.87 40% 40 40% 40% 120 75 40 Caeaie Cases eS 6 6.99 six OSB 85 sx 80 
O 2, Prete... +--+. 8 8.79 “- . + - ., 100, 90 O. pref... 1c... 0. O48 1008 206 30056 tea 
Spanish River, com....:.:. 7 6.68 106% 104% 105% 104% 462 114% 96 | oan Gen Eibetric com... 6 535 - - m . 
do se 7 6.30 112% 111 111 = 111 73 119 100 ¥4 De ee ee) ee eee ae is és a aes 
St. Maurice Paper. ........ . sae + , . 4 Can. Indust. Alcohol... ..- $07 fh ustoiee pe i eS Ss 
Wayagamack...........-. +. +»  S3%— 83K BH 8410 4B BZ Canadian Salt..-......... 8 Tad 12 Win 118 1a -64 
Seed and Byset tntupten— ‘ ee grt prdbetes elie tn | nade Oh nen) eee eee 
B. E. Steel, com......---+. + “ 3% 8 24 2% 628 6 2 | City Dairy, com.........- $:. 2... oe OM Oe ee 
do Ast, pref. sss... oon ORG SR OR Oe a De.” pres... Oe ee ae ee ie 4 
Pu ee ae tee “ a” “x ax a’ & , =. 36 | Crows Nest Coal......-:.. 6 = 18.04 “ ‘ ‘‘ buco 
an. op eee oe os es “i ret 
Oo pref..........-. Ti 804 87 86% 87 86% 115 97 84% ee ee mamenenitames Tae Sh Re 
Can. Foundries, com. .... .. oe a ae +f. 4 oe - 19% Dom. Caan, oon... . 65 $4 $0 3 26 4 1185 
Oo |= e pref. s.... .. +e , as sa os os os Do. Boe. ee ; 
Can. Locomotive, ¢om.... .. 7 Bee oR: OO Oe ee Dominion Glass, com...... 7 6.60 106% 106 105% 105% 48 
do Ss oc k's 36 ve ee 7 17.95 Sd a a % bs 2% rH o eealacie s baaies . “60 06 106 06 105 26 
pone SOAs 30=j\es. 2 »' ae “a - oe - zh “3 = a Dominion Stores, com... 1.00 5 is 26 26 26 25 4 
ominio’ e eCveec eee es oe os ate °° ae as 3 i 
Dominion Radiator .. seakene 7 1726 96% 96% 96% 94% 110 96% 94 Davies, Wm’ (A) .. aes Ses . 
Dominion Bridge.......... 4 6.06 68 65 68 65 395 80 © - Hie See ae SS aa ee ‘ 
Dom. Steel Corp., pref...... a ae a + 34 $i 3 = Do. Seder. ceee 7 10039 \!! : 
N. S. Steel, pref..........- ae i Ss a fe “* Lf 5 ed Millie. a: a oe ae :° 
Ontario Steel, com. ........ 4 9.75 5s s ot Se ei 45% % Geodwina, ett. .. -. ». es a e * t * ? 
do SUUEss 33.33.60 ane 7 8.14 we us as sa ka 93 2 Do. orel...........944008 <<. e = Ps se 
Canada Iro”, com. .....--- * * s 7% 38 6. 38 g8 of 34 | Goodyear Tire, pret....... 7 9§8 i 04% Ti 7 110 
Steak t Carne cca te Tau Bh Fe 8% Te 885054 | Hole, Rentrew, pref...... .. ¢ 2980 80.2 eek ee ee 
an ° ee tie . +4 606077 | Frontenac Brew. com...... ** *e «* o* ee ee 
do prel-.....c.. 7 698 101 201 101 - 100% 98 10536 9056 | Frontense — is. cee cig Sg geaen al “* % 
Milling — eeerey: Brick, com...... 6 9.09 = ey i 
Canada Bread, com...... .. 4 6.26 76% #74 76% ‘8 465 76% 63 L ~ i ee err —— 4 eS Vx - Sa 
‘ . pr’ es. lc ada ; 7.08 BK oan 5335 oF a 15836 4 acdonald, A........... ++ xa sale ie te oe i oa 
Inter. Milling, Seta kd Be f 3 . a : $0 3 53 i 9 
Lake of Woolscom........ 12 659 182% 180° 182 4177 112 182% 167 weneees ae a 4 " co one rts oat 51% te 
0 G.. ss ees, TOM ss * - 6 228 415% | pacific Burt, com.......... 6 6.15 94 9 94 97% 25 
Maple Leaf, com........... 0 «: ts 62 62 62 62 30 69 7s SOR nnn nn nog BRE - 4 7 
a. MM, coc oi eag, ca ae 91 91 91 91 27 95% 87 | port Bone a: we a3 
Ogilvie Flour,com......... 12 8,87 ~~ cf ¥ a bs 320 304 Do. ae 7 es % 777 - 
do _pref....-.-.-.- 7 592 M8% 118% 118% 118% 10 120% 116 | poh wy Pega ns le be es ue 
Shredded Wheat, com...... 8+1 6.61 ¥ wid oa. oe si 188 136 > ore Re “q4iK 747 92 92 88% 3 
St. Law. Flour,com........ 6 8.45 71 69% Ti 69% 185 73 OFF elk thse nea i v0 ae tim te ee 
do, pref....... ++. zt ‘ z ‘* ‘ <. i* & The... peices. scl ce ee Ga cE ‘ - - 
West. Can. Flour.......... 8 8.00 ‘s . Sherwin-Williams, com... . 6 5.91 10i4 101% 10iK 100 _ 66 
Utilities — ‘ Do. é pref... te db ess 7 7 01 100 99° 100 99 195 
Belle Telephone.........-. 8 6.138 131 129% 180% 13034 588 18234 125 Tee ao wel sc... ee ee io io id io ié 
Consumers Gas........-.. 10 6.11 168% 163% 163% 168 7 166% 159 | pooke Bins. prefe-.--.--- <7 gg BG 2 * “ a 
Dom. Telegraph.....-.--- 6 698 48% 48% 483% 48% 8 44% 43 Soar wane een, Met foe ee PR Se s 
Kaministiquia..........--- 8 7-76 104 104 104, 103 15 ° 118% 103 | woods Manufacturing, com. fucka © - 5 ot sf 
MacKay, com............. 6.07 116 115 115% 115 287 120% 110% re ’ 6 ed 
eM esicics 8 3 6ae 67 68 6674 152 71% 65 ie a hese . 
Mexican Light, com....... ae is s ” ot 5 és ae 
: ,  “@ 464 178 172 172% 172 799 176% 140% | Canada Landed........... 10 6.17 81 81 81 73% 12 
feentens ea ‘ 8 6.40 s ca es 7 s 524 48 Can. Permanent.......... 12 6.59 18234 182% 181546 182 33 
Ottawa L. H.&@Pr......... 6 7.22 88 838 83 82 52 86 81 | Colonial Invest.........--- 6 «+. ss m i . 3 
Quebee Power, com........ a fesks 75% 175 75 76 65 ' 76 64 Hamilton Prov............ 10 6.89 145 145 145 146 7 
wert os .) G0 988 96K COM COB KK OG O82 96% 90 | Huron & Erie............ 7 65.78 122 122 122 122% 60 
Shawinigan ..............- 7 5.30 1s =e 49) i jo 1% as Fame og pm ahebae aba os oe oa ie bie i a 
Re een rene. i-st8e National Trostswssccsc0), 42 Be aig aid 
tation — eal Estate Loan......... J Se «i - a $e 
Canadian Pacihe Rly...... 10 6.62 151 ‘ 49 54 160 15134 38 154 uu 6 Toronto Gen, Tracts wsteo 4h 12 6.81 ; 
se en OP. 53 Gatos: 6a A. 88 52 41% | Union Trust ............. 7 8.28 ee a ae ‘e m3 





aesssauseeness 
® Kw RS 
spasranssssses 


Poeaueter.sees 
‘ia 5 ie 
































































































RRR 


BRK es 


SSSESaheSeus: SVSBSEAVKEBESE as 
RRR x. SRAR R PM 5 


veannee 










Peay eae’ ve v ae er — ee 


Se ee ae ee Fee ite § ue on Pre rege 28 5F oe 
Bee ais PAE Mh ae ey See a Oe Nee OR ae : ; 


eee eo THE FINANCIAL POST 
CROW’S NEST COAL 


CO. SHOWS SURPLUS Dominion Battleship 
Abseneesot Later Teeen| LINOLEUM 


Strike Will Hurt c 
lf BO Acs 7-3 4 





































. 


































conditions and economies earn- 
ings will exceed those of 1923. These 
economies include $150,000 reduction 
in cost of power, and the cutting off 
of at least $250,000 annually, in cost 
for the use of the tracks of the city 
of Detroit to deliver interurban pas- 
sengers from the limits of the city 
to the centre of the city. 
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Absence of labor troubles last year ee I 
allowed Crow’s Nest Pass Coal Co. 


to materially increase its coal and a Wi iI | il | - { 
ee] F ah ora 





















































TOWN WOULD UPSET 
LIGHT-POWER PACT 





coke production over 1922. The pres- a 
ent strike is likely, however, to crip- eae 


Sao Paulo State Would Se- 





Prejudice Against Corpora- 








ions Goes Deeper cede—Movement in Oppo- Subsidi ao ple the 1924 output. Figures for 1923 
: ses ary of Winnipeg Elec- Seton? 

in Canada sition to Federal Leaders | “")i'May Have Battle With and 1922 follows “cont, Gate 
Public utility stocks have recently} Heavy selling of Brazilian shares St. James Municipality 1922 “. ll TD Ul 5e9\839 «46,368 


and a material decline in Brazilian 


have resulted from news of From Our Own Profits from all sources for 1923 


become more popular with —— 











investors, and prices have been ad- Contending that the| Were $533,176 compared with $213,- 
vancing. There has been # growing|® revolution ae — ie teks oF acaeie. light 959. Coal and coke operations netted : ‘ Cacia 
realization by the American public] shar sales with 5,000 last | and power franchise granted last | $471,679: as against $160,030 in 1922. Distt, “Stsoce, chowtag Dominion Dominion House of 
ae ld public oe Bp agri nar : sie aie “aries oth “aeeaned year to the Suburban Rapid Transit Profit and loss showed a debit bal- "Battleship Linoleum Floor. Parliament, Ottawa. 
tomers ws fhag Be tabiic 0 r . be} steadily from above 552 to around ve a ery of og oe = oii eet eo : Bank of Mon ontreal 
oo vide siete sinking ois ioe aon e 10 to ae oe. The cipality of St, James, Man., has ‘given welead $386,966. Dividends called A Quiet, Durable Floor oars 
pro : otice of its intention to call for new | for $372,690, leaving $14, or sur- -B. 
renewal of eepeen, Ss So gg Hen ag Ae wipe oo tenders for, this service. A contract plus account, Waking on secant that Aids Efficiency een 
the Sao Paulo Electric Co., and the | W@5 entered into last year which was | at ,980 comvared wi 5 Federal Bidg., Toronto. 

reasonable return on the eo Sao Paulo Telephone Co secur-|to run for 14 years but the council 1e operative returns from the OMINION Battleship Linoleum Robert Reford Building, 
Yestment to encourage have been informed by their solicitor | subsidiary company, the Crow’s Nest > ronto, 

to take care ofjities of these companies are held : : makes the ideal floor for a busy C.P.R, Building, Toronto. 
investment eT there hes | mostly and nd. The a the meer. < a ee Pass pect Light ie yew office. This springy, resilient flooring Public Utility Bidg., Galt. 
such expansion. capita ‘ollows: such agreements shou subm pany, Limited, were 99. .20, an e oe . . tal Stores 
been ae Sere aevered = 4 — = Bonds Debentures | to the ratepayers, and that thus the| Morrissey, Fernie and Michel Rail- Se ions - Sian aoe: Hudeon's Bay Company, 
Sroviasse the of public Tramway®, 6,000,000 $6,000,000 $3,999,996 roar co bane held ” = saan aane so ese dag coreg — ys _ ry and echo of busy steps and aids Henry Morgan & Co, Ltd, 

,VUU, R a . . : . 
ownership =. aes g Emp Electric Co. tives of the company, but the muni- to reserve for depreciation. In addi- concentration by the air of restful quiet tehice tious cil 
capitalize pu opi aes ina | “Bresil Ph 5,000,000 2,000,000 ........ cipal heads have remained firm in tion to the preceding two items of it imparts. : ry restnurante 
way and justify governmen go) raz °5,000 000 7,500,000 their ov It is contended that earnings, there has been carried over Banks, offices, schools, hospitals and he onagatee 
roa aeeation the answer to *Includes Sao Paulo Telephone Co . ae the taint et pon weg Ses oop “wan acta ~ a ic- public buildings and eke of pattie. Boney & Co.'b08, 
: el Railway Company, .79, from description are using Dominion e- 
cence samen |_ eras ae ta te, Sten Grrl ponspa, agent cor | he LinlyJnvrateAgjinent,| "They find Smee for g-——lBe Pon 
: : ’ i total o 877.33, bility and walking comfo s sani- 

_whether it be rendered by a private and a new provisional govern-| are not advantageous for St. James. phon oe these two companies a ualities are welcomed, too, and John Ross Robertson 
corporation or by a In| ment set up. Official reports are to c ing to the company the eteaa’ wea to depreciation charges =< that it is so easy to clean, re- ' Loyein Colles ee 
Canada, owing to the fact that in|the effect that the revolution is be-| rates are almost identical with those Hospitals 

: for the year. duces upkeep costs to a minimum. 
some parts = country ™ = ing put down. Reports = at the - force in Ronen gp ge it is stated During the year, the coal company P a Sell vitthe. Sieheceiooel danuaee General Hospital, 
sighted in their treatment of the pub- Paseen, — i the nace ie chiefly u ae terme of Ragin Bhrenven has spent on capital improvements, Dominion Battleship becomes a per- Notre Dame Hospital, 
the popularity of owner-Jagainst the regime of President iP the council persists in its attitude | $59,194.33; the railway company, manent floor. It resists the heaviest a ee 
ap has become more rooted,| Bernardes, it may ultimately spread| there are hints that legal proceed- $335.20. traffic and never needs expensive re- St. James Methodist 
and people are still convinced |to Brazil. Official government ro-| ings may follow. St. James adjoins| __The new officers and directors are: finishing. urch, Montreal. 
that ownership is the best} ports would leave the impression| Winnipeg on the west and has a| W- R. Wilson, president; H. B. Mc- St. Thomas Chenets, 
_ means of securing the desired ser-/that the revolt is a repetition of the | population of about 11,000. se ag ie eo ae Made in four standard shadeo~ mecicutan aa hips 
— mutiny “a ie oe, Ee — Snes ype ees H. Hess jr cme: 1. a tevin, ae a sae os - eS ss 
the increasing popularity of pacabana a 0 . » £O 3d. D ’ . : _ by ‘anadian 
“Bebe eaten wis acer he] eae, tbe ecanes te mere:| _Iron and Steel _| rey, amanda. i. MacNeil wed la ae 
' . T., an e - + ° » 44. fh, ’ . A eae 
2 chsiulor issued by Pea-| acter, cre f caused by the. in- J. T. Maher, J. F. Edgar and L, C. Dominion Ojilcloth & Linoleum Co. Limited 
Rite zonanteling & Company, Inc.| discipline of a few officers of the IS STEEL INDUSTRY Gilman. > 
saye: Is Braailion army, who were utterly ir-] NEAR LOWEST POINT? i cecittsitcnintiabtadses ATES: Montreal 
A few years ago the utilities were|Titated over the election of President TIGER TIRE FAILS EET EY CAT EOD 








gat * Fite. and ae ee in 
the hands of a trustee in bankruptcy, 
has close to 4,000 shareholders. Capital | $150,000, said to be held chiefly by the FOREST FIRE TOLL IN B. C. 
issued is $500,000 preferred, $1,060,175| company’s creditors. No figures on 
common. The company was organized| assets or liabilities have been made can forest fires are raging 
in Toronto and Belleville three years| public but the impression is abroad/ on Redonda Island, B.C., and $100,000 in 
ago and preferred shareholders drew/that there are small hopes of share-| fine timber and pulpwood has already 
one dividend.; Bonds outstanding total! holders getting anything. been destroyed. 


Growing Feeling Prevails That 
Unfilled Tonnage Will Shortly 
Commence to Expand 


Bernardes. That first insurrection 
was almost in its start by 
the energy of the Federal govern- 
ment, but it seems that part of the 
irritation remained dormant in some 

rters and now broke out in Sao 


Other views indicate that the out- 
break has been brewing some time; 
that the heavy taxation on wealthy 
Sao Paulo to provide betterments 
for backward parts of the country, 
has been causing much resentment. 
Indications are that back of the 
movement és an idea to secede from 
the rest of Brazil. While the south 
is said to be the dominant business 

of the country, the Brazilian 
government is dominated by a up 
of northern politicians, and it be- 


had to stay at home in the un- 
listed kitchen while their industrial and 
railroad sisters went off to the ball. 
Now the Prince, in the form of the 
investing public, is seeking them 
eagerly 


Z 





The fact that the drastic cutting 
into the forward business of the steel 
trades in the United States has 
halted, is taken as an indication by 
some that the steel industry has 
probably passed the low point. While 
authorities do not look for a radical 
change before September, the gen- 
eral outlook has improved materially. 

The fact that the decline in the 
unfilled orders of the United States 
Steel Corporation at June 30 was 
365,584 tons in comparison with the 
previous month was considered ra- 
ther a favorable factor, since a much 

ater decline was expected. Al- 
though forward business on hand at 
the present time is the lowest since 
November, 1914, it is beginning to be 
felt that low production will have its 
effect before long, and that increas- 





blic utility securities, because of the 
r yield effered. They now recom- 
the stocks and bonds of the utility 
companies because of the safety offered 
both as to principal and interest. 
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The greater part of the issue having been disposed of, we offer the unsold balance of 
$1,000,000 


The Toronto Carpet Manufacturing Co. ~~ 
Limited | 
First Mortgage 6% tock: -Year Sinking Fund 


A combination of factors accounts for 
the revolution of conditions in the se- 
curities markets. The utilities have 
achieved better relations with the pub- 
lic. ‘Better service and the rapid 

“of customer ownership have 
made them more popular. The 
regulatory commissions, which started 
out as antagonists, now are co-opera- 


tors. 

The utilities have come to take the 
position that a fair return on their 
valuations is all they want. The com- 


are nes been done - oe Paulo, and 
bombardmen ockade are 
maintained the state will be cnible 
to continue its heavy coffee export. 





Oe ed Dect Up tl lag eMac Wah ioe 


ent year to 4,798,000 tons and at the 
thence to Marc! 103; thence to September, 1943, 102. 


end of June to 3,262,000 tons, and 
without any very definite evidence, 
there is a prowess feeling that a 
change for the better is in sight. 


words, have reached a stage at which 
they realize they are bound together by 
a common interest. They are prepared 
to live and prosper together. 

One of the most powerful influences 
behind the current buying pf utility 
securities is, however, public apprecia- 


ing activity will soon commence. The 2 
quate service cannot be eiven sles DV UR WILL PAY unfilled tonnage at the end of each Gold Bonds, Series A. : 
= Nengamaas mae enone en sine 1920, when the ‘aveunge was DATED MARCH ist, 1924 DUE MARCH Ist, 1944 ; 

The utilities and their customers and STOCK DIVIDENDS about ten million tons. This had and semi-annual interest (1st March and lst September), at the Molsons Bank, Montreal or Toronto. Coupoa 3 
their regulatory commissions, in other fallen at the beginning of the pres- in denominations of $1,000 and $500, registerable as to aan * 


FOR NEXT 2 YEARS 


Sinking Fund Requirements 


on New Financing Heavy TRUSTEES: THE ROYAL TRUST COMPANY 












































tion of the splendid earning record of —-PrecludeCashPayments | BESCO RECEIVES BIG 
the utilities during the depression of C N R. RAIL ORDER CAPITALIZATION 
It is natural, — that at oer ca aeeceie Ul — $1,000,000 Soe ai Le Stock aa 
ent, when industry is reacting severely : ’ 7 e 1,000,000....... «+ COMMON STOCK ......- cece ce cercceseces - +» - $1,000,000 
d when the outlook i rtain, the| Railway shareholders will be paid| May be Increased and Keep "00° : nan! 3 
etilities eheuld: be caine: Investors | dividends on preferred stock at rate Plant Going Until First 1,000,000.......... 8% non-cumulative Preferred Stock.......... 730,300 4 
remember what the telephone, electric] Of 4 per cent. for two years, starting of September 5,000,000.......... First Mortgage Sinking Fund Gold 4 
and gas companies did in 1920 and 1921] 1925. No further dividends are to be E Seacbinaneibtidatcion Bonds (this issue)............... Series ‘“‘A’’ 1 3 
,000,000 
and conclude that it is a conservative | paid this year. From ‘ Be 
thing to place i : Our Own Correspondent. ici letuemietihiins = 
scutes ofthese corporations, ‘The subitrad ey foaeweeeey Tee |, SYDNEY; -O. N. B. has placed an ; 
, is that in| order of 12,000 tons of rails with ion ii a 
elds, furthermore, are generous. The} arranging the saanae 39 000 fi | order o X s of rails wi ; The following information is summarized from a letter written us by Mr. F. B. Hayes, me: 
. eee in utilities has a sound nancing the maderwriters eee ee fe tae ae oo. aes President of the Toronto Garpet Manufacturing Gompany, Limited: 4 
-_ until - maturity of the issue,| month. The immediate shut down THE COMPANY AND ITS PROPERTY: The Toronto Carpet Manufa Co., Limited, Re 
BELL, THLEPHONE GROWTH | sre wate aid unlens approved by te | Pinsent’ MeLare mal Shu be ie Secret Sega es cade tee tien Simp gee Wess see cao 4 
\ en cLurg wi us e- ain plant occupies t on est, in T y a 
: * The growth of the Bell Telephone Co. Michigan board. One of the reasons | layed and the plant will continue at siemt devoted or ties seeeineteee of carpets, the Conapanay comes oo celanad subsidiaries 3 
1 is shown in « circular reaching share- for this is that sinking fund com-| normal, which means a total payroll manufacturing woollen cloths, flannels, yarns, etc., together with a subsidiary company, in 
Tr holders with their dividend cheques. mitments for the next three years are | of about $14,000 a yo The coal Philadelphia, Pa., for the manufacture of carpets for the United States’ market. : 
a Pres. L. B. McFarlane shows the devel- | heavy, $1,500,000 per annum, $1,000,- | fields will be similar] nefited. It 
De opment by giving the number of phones | 900 of which will each year be paid | is stated on spparentiy good author- BOND ISSUE: The Bonds are a first mortgage on all real of the Company, now 
; i. in use since the early years of the com-| out of the payments to be made by | ity that the size of the C. N. R. order owned or hereafter acquired. Further bonds may be issued for not more than 60% of the 
‘ie pany. The figures are: the city of Detroit and $500,000 per | will eventually be increased to 25,000 | - actual cost of additional property, acquired or constructed after March Ist, 1924, and then 
: ie tong Phones in use| annum of which, during the period of | tons, which would keep the plant go- only when the Company has shown net earnings for the year of not less than twice 
a eS Ko IT the loan —five years—will have to be ing until September, _by which time bond interest requirements of all bonds outstanding, including those of the new issue. 
1 : ‘| pro y the company out of its | 't 1s ught general improvement in It is also ted that the Com will, ‘ 
iy ot Seo | vee ei, compen oat of ts | le truant general aprons or neces tt Comey oi, elne as waa fal a ee 
an | ae a eis sonoae as to improvements of the company’s | down unnecessary. In the event of any further bonds issued under this mortgage, such surplus of current 7 
ae June 30, 1924 .. |. |: 513,595 property, including equipment, of cae assets shall never be less than 50% of all bonds at any time outstanding. “4 Riord 
ie He says that in the first six months | OUTS, have to be met. It thus be- Rate of Steel Mill . Se iordon Rumo: 
big of this year there was a net gain of,| Comes impossible for the company to tion is N ASSETS: The Com 8 fixed assets, as recently appraised by the Canadian Appraisal Co., ag Internatior 
eh epproximately, 27,350 telephones. We —— the payment of a cash divi. Operation is Now Low ee Joyperss 0, Sber 31 rae a meager vena eo In ne, ere y's Es 
aie > . atesiamnenacs Sommers . : oo or the proceeds wh eter yond a i 
r i 5 3,700 Gamens tac caaek ae = The proposed 4 per cent. on the|. Rate of steel mill operation is very of bonds, shows net current assets of $3,263,806. Total net assets, after deducting all current “a ational Paj 
j aa game period ct 2a. Bell Telephone capital stock would amount to $600,- a ae aa *. Oa liabilities, amount to $5,443,916, or over Sve times all bonds of this issue ou , of oe — 
i shareholders with an aver- referr n rail order from the Canadian 2 a aS 
ht age holding of 40 shares. ecu oni man He rose vikely oe National Railways for the British po 7 Ay plied hes oe ae for the els years, available for bond interest = one session. This 
er replaced by six per cent. cash divi-| Empire Steel Corporation, assures dividends have been: paid without interruption since the Company's inception ¢ : a cae 
se JAMAICA PUBLIC SERVICE dends. This stock may be redeemed | the operation of that concern for the sabe tae. ‘Ties guesuiitdelie 4s © oat-cant-en beth Peieneed aad teak : this “company - wi 
qj by cash payments over a period of | 8Ummer months in place of the an- — Oe} ert tee chares. 4 into possession of 
f arose earnings of the Jamaica Pub-| 20 years, nounced shutdown, according to Can- SINKING FUND: A Cumulative Sint ing Fund of three per cent of all bonds at the time out- on Riordon holdings | 
4 ¢ ce Company for the month of| President Stevenson calls attention | 2dian Machinery. standing, plus six per cent interest on those which may have been retired through the action ee sold on Sept. 8. Pr 
% May amounted to $48,519, as compared] to the fact that earnings for the re-|. Few new railroad orders are bein of this fund, will retire the entire issue of Series A bonds by maturity. oF new head of Int 
Py with Wiiae or” sesame month iat | oye hngtack Haat earnings for the Fe. | coed, although some machine’ ve ) : 4 was one of the lea 
, ia an increase of $7,285 Pellowin ge industrial depression and by more_| °Tders have recently been placed. Dur- Detailed circular will be mailed on application. = for, the bucdicliess 
i ries See Ge meee intensive bus competition, which not | ing the month of June the Canadian sa 4 the bondholders 
EE 1924 1928 _Iner. | Only attest Sevenene, but, ‘to meet | Toy Titty tom ce posite Hart Otis 2 ie paper making. 0 
Pe , e competit h « y-ton composi art-Otis i ‘ _ a i ; 
aie Gross earnings £48,519 440,064 $2,456 | the competition, has increased oper-| bon these and ten all-atecl second PRICE: 98 and accrued interest, to yield about 6.20%. 5 ada and enlarge its 
| ae re Ae 1 matters will be so adjusted —— class coaches for the Canadian Na- a in the United State 
5 : 5 Net earnings ....$16800 $ 9,575 $7,225 | company will not suffer any more, at | tional Railways. This company has : = , = a — 
i creme competion than dr | eve ma gues for Sasoment | = FTANSON BROS. R. A. DALY & CO ; teat Pop 
ma WINNIPEG ELECTRIC EARNINGS | !ng the previous two years, and per- | ‘¢ ‘ast month. z . . . 4 d 
is HIGHER haps very much less. Plans for the 4 ee 
vie control of intone yuans for the| sRouBLE BREWS AMONG IRON Investment Securities Members Toronto Stock Exchange 3 studied its setaieas: ‘ 
a Western conditions are improving, an| transportation which will be co-ordi- MINERS 160 St. James Street 63 Sparks Street Bank of Toronto Bidg. 50 Con Street a than $11 a share on 
ta evidence of which is better conditions| nated with the operations of the com-| _SYDNEY.—Labor trouble is reported MONTREAL OTTAWA TORONTO. B ‘ON. a $20,000,000 of commo 
wie = Winnipeg, ae Bo ig gs nlp 4 pany are under way. - = ees on Bell ne — - a nak 3 5 br a “ $3,756,493, 
i. ectric earn abana iron mi statements contained advertisement while not guaranteed, based information eg oe, defici 
an far in July show an improvement when ncn of ether te a a union in affiliation with the Nova Seotia reliable, and on which we acted in purchasing these securities. reno ees RY inp te ten 
2. gone sbitt, a Jident Nesbitt, Th te by electi co abe ae sitaation: wilt M. W. Besco refused recognition, iS record earnings, Pap 
Ti —_ son & Co, Montreal, a director of Win-|be restored to normal conditions. ‘By | rainers of anit’ an mete ere: 3 significant things ‘is 
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The Wabasso Cotton 


Company, Limited 






THREE RIVERS, P. Q. 











Manufacturers of Fine White Cotton, 
also Spinners’ Fine Counts of Yarns 


Company, Limited 


Tents 
Flags 


Jute and 
Cotton Bags 
Hessians, Buckrams Tarpaulins 
Paddings and Clothing and 
Twine Cotten Fabrics 


FACTORIES AT 
MONTREAL, TORONTO, OTTAWA 


Manufacturers of 


COTTON FABRIC 


TORONTO WINNIPEG 





Atlantic Sugar Refineries 


LIMITED 


General Offices: 
211 McGILL STREET 
MONTREAL 


Refineries 





Kew “ 
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LAKE OF THE WOODS MILLING CO., LTD. 
Makers of FIVE ROSES FLOUR 


Mills at Keewatin, Portage la Prairie, Medicine Hat 


DAILY CAPACITY 13,700 BARRELS 


Vice-President: 
WM. W. HUTCHISON 


President: 
FRANK 8S. MEIGHEN 


DIRECTORS: 
Geo. V. Hastings, Abner Kingman, R. M. Ballantyne, J. K. L. Ross, 
Tancrede Bienvenu, R. W. Reford, W. Rk Allan, 
Sir Lomer Gouin, &.C.M.G. 


i Paper situation are that, after a strike 
Riordon Rumor Starts which lasted for more than half of 


In ern i per 1921, there has been a distinct improve- 
ational Pa Up ment in its labor situation which gives 


I ‘ ~ promise of stability for several years 
nternational Paper issues have/to come; and that its valuable water 
been quite strong of late in New| power rights are being systematically 
York, advancing over three points in| developed. At Sherman Island, on the 
one session. This is believed to be| Hudson River about seven miles from 


due to the strong possibility that Glens Falls, there has been erected a 
; : complete hydro-electric plant with a 
this company will eventually come normal output of 20,000 horsepower. It 


into possession of the bulk of the|i, estimated that about $500,000 het 
Riordon holdings which are _to be| income is now being received from sales 
sold on Sept. 8. Pres. Graustein, the] of power, and other plants are in pro- 
new head of International Paper,| cess of construction which should ex- 
was one of the leaders in the move-| Pand net income from this source.” 

ment to try and reorganize Riordon i 
for the bondholders. It is believed] To Fight Imports of 


that the company desires to extend 
its paper-making operations in Can-| L@w Cost Pulp and Paper 
From Our Own Correspondent, 


ada and enlarge its power operations 
NEW YORK.—The allied supply 


in the United States. Forbes maga- 
zine has the following to say of the : 
and equipment industries of the pulp 
have decided to 


company: 
“International Paper is favorably re-| 2d paper indus ‘ 
garded by those cee have sevetutly follow the lead of the American Paper 
studied its earnings and financial posi-] and Pulp Association and make an 
tion. Last year earnings were better] organized attempt to fight imports of 
than $11 a share on the approximately | low cost foreign pulp and paper. At 
$20,000,000 of common stock, against 4] recent meeting of representatives 
deficit of $3,756,493, after interest, in f . & sas 
1922, and a deficit of $784,500, after in- | °% the various industries affiliated 
terest, in 1921. In 1920, the year of with the paper industry an organiza- 
record earnings, Paper reported more | tion committee was appointed to con- 
than $52 a share on its common, The sider ways and means of co-operating 
significant things in the International | with the paper and pulp association. 
Le 











THE FINANCIAL POST 


Pulp and Paper 


U.S.A. WOULD NOT (TO PRODUCE PULP 
RETALIATE IF WE | ONLY PLAN OF NEW 
EMBARGOED PULP} WINNIPEG CONCERN 


Quite Likely American and| Will Sell Product to Makers 
Canadian Mills Will Work | of High-Grade Papers— 
Together Expect Good Market 


From Our Own Correspondent. WINNIPEG. — Some _ amisunder- 

NEW YORK.—Many American|standing has evidently arisen in re- 
pulp and paper men are more wor-|gard to the formation of Canadian 
ried about loss of w by fire in}Chemical Pulp and Paper Co., and 
Canada than about the possibility of |the objects it has in view. This com- 
losing a supply of wood from Canada| pany proposes to use straw for the 
through an embargo. The Ameri-|manufactuyre of pulp. W. R. Allan, 
cans opposed to the embargo arejof Allan, Killam and McKay, has 
pressing their campaign strongly and|taken up the various points raised. 
will fight the proposal to the last} In regard to the contention that 
ditch but they represent only a por-|the market for high grades of paper 
tion of the American pone ndustry.|in Canada is necessarily limited by 
It is significant that the International|reason of the fact that tae great 
Paper Company, the largest institu-| United States market, open to Can- 
tion in the industry, is not taking any | ada’s newsprint, is not open to better 
stand for or against the ulpwood | grades of paper, and from these 
embargo. This is because the Inter-| premises the deduction is made that 
national is just what its name implies}the new mill. will have to find its 
and its Canadian paper making activ-| market by taking business away 
ities may in time overshadow its] from mil that already have a 
American paper making activities. |canacity beyond the needs of the 
eg serene Sareea aper ee country, he says, it would seem that 
the Union Bag and Paper Corpora-|the impression is that the Canadian 
tion, is saying nothing and it also! Chemical Pulp and Paper Co 
has a Canadian mill, the St. Maurice} contemplates the immadiate pvseod 
Paper Company, which it is enlarg-| facture of high grades of paper, such 
ing. The third largest newsprint pro-|,, can be made from straw pul 
rr = aoe é ork —— - This is not the case, It is intended 

> gis Paper Company, has al- ‘ 
ready laid its plans to expand in Can- aod tele teed age ope as bs 
— a ce Mills 7 e Continental Paper | +1, already established manufactur- 

No Danger of Sulphur Embargo ‘Can - mig rade pepe oo - 


The fight inst th b is]. : i L 
aioe led by heck soar rier is believed that the introduction of 


ers who could not manufacture their oa pulp for this purpose will be 
product in Canada because they could} *"¢ means of enabling the paper 
not export to the United States over |™@nufacturers to produce high-grade 
the high tariff wall. Papers at’reduced costs. _ 

One of the most oft-repeated e states most emphatically that 
threats is that if Canada cuts off|the company is not being formed for 
wood for the States, the Americans |the purpose of providing a substitute 
will retaliate by putting an embargo|for groundwood and newsprint, and 
on sulphur and coal which now come} the question of whether the raw 
largely from the States. This state-|Straw can stand transportation to 
ment is largely bluff. Reliable in-|the mill a second point raised by a 
formation received by THE FINAN- —— que, be says that if the 

A rom Washington is to sm_ 1s C e physica 
the effect that there is no possible |Standpoint, he points out that straw 
danger of an embargo being placed|has been shipped from Winnipeg to 
on the exportation of soft or hard|Belgium and there manufactured 
coal from the United States. It wouldjinto pulp and paper. If from the 
be revolutionary for the coal busi-|financial standpoint it is estimated 
ness, which is in such a bad condition | that straw can be landed at the mill 
now that such action could not be|in Winnipeg at $6 per ton. 
coutempianed, As to a, Coneda ape balance of the chemist’s 

as its own sources of supply. njcriticisms are apparently based on 
embargo on American sulphur might misunderstanding eays hae 
in the end benefit Canada by forcing] but his admission that straw can be 
exploitation of our own dormantjused to manufacture high grades of 
sources of supply. paper confirms the very exhaustive 

Would it “Unfriendly Act” researches which have been made 

One of the big American paper into this question. The question of 
men, talking to THE POST this|baling straw for transportation has 
week old that he zat an o ep. net been lost sight of, and that, as 
wood embargo wou conside ready stated, there has never been 
an unfriendly act on the part of many / an idea of usi 
Americans who would feel that Can- te: the de Volae’ wee ee 
ada was endangering many millions] stitute for groundwood and news- 
invested in timberlands and pulp mills] print paper, and consequent! 
by United States citizens who counted | there will be no necessity to #0 inte 
on being able to continue shipping|the expensive experiments By which 
a — to the oy Ze he refers. 
which the obvious answer is that the ; aaek 
embargo could not cause as much ste ‘e to ihe ew 
loss to Americans as was caused to|mse in Western Canada,  therebs 
Canadians by the equally “un-| maki _ areoy 

a ns | t y making use of a raw material which 
friendly” high tariff wall against our largely goes to waste, namely st 
agricultural products that has caused| and giving the Western Seer neue 
great en in the Canadian return for a product which, under 
ama a ation of fact the United — conditions, is burned in or- 
States and Canadian pulp and paper wed y chan, ee Soa 
interests are likely to work closely| . a 9 of t high-grade 
together to meet their common prob- blendin ¢ manufactured by the 
lems. And the Canadian pulpwood|;,¥:0) & of various constituent ma- 
embargo is not the big problem of per > ‘the ee percentages ac- 
the moment. Flooding of the United | ;,’; ae ve a class of paper which 
States market by cheap pulp from], is desired to make. It is believed, 
the Scandinavian countries, and cheap e upon information supplied by 
print paper from Germany and wast-| ‘technical experts of high repute, that 
age of forest heritage through fire straw pulp, made by the de Vains 
and moons ag - eee eee saul Goon = used ee high- 
lems the pulp an er indus in in percentages varyin 

Pee per ~ from twenty-five to one hondred ~ 


both countries is facing to-day. : 
——_____— TO cers a” a of the proposed 
RIORDON ASSETS mill is fifty tons of pulp per day, and 
quiries made from manufacturers 
BE SOLD BY AUCTION 


of high-grade paper in Canada and 
Embrace Some of Greatest 


the United States lead to, the belief 
that this pulp will be marketable at 
Assets in World for Com- 
pany of This Kind 




























































































prices which will give an adequate 
return on the capital employed, and, 
in addition, be of benefit to the 
farming communities where it is 
hoped to erect mills. At the present 
time Winnipeg, with a fifty-ton mill. 
is all that the Canadian Chemical 
Pulp & Paper Company has in mind, 
and Winnipeg is eminently suited for 
the purpose because it commands the 
two great essentials, namely, cheap 
straw and cheap power. Statistics 
show that.’ within a radius of fifty 
miles of Winnipeg, there is about ten 
times as much straw grown (wheat. 
oat and barley) as is necessary for 
a fifty-ton mill. and Winnineg. 
through the Manitoba Power Com- 
pany and the City Hydro Plant, en- 
joys the cheapest power in Canada. 
and, perhaps, on the continent of 
North America. 


Paper Price Not Cut 
to Seventy Per Ton 
Riordon Company embraces some 


of the greatest assets in the world} In regard the report that news- 
for a company of its particular char-| Print contracts are being quietly 
acter. Its timber holdings amount] made in the U. S. at $70 per ton. 
to 9,638 square miles, estimated to} Editor and Publisher quotes A. R. 
contain 858,000,000 f. b. m. of pone,|Graustein, of Internationa] Paper, as 
21,000,000 cords of pulpwood, 1,037,- | stating: 

000,000 f. b. m. of hardwoods and|, “When the rumor that there was to 
3,500,000 cedar ties. The water] be @ — ee ae ead of 
powers belonging to the company of eitiense of the "atorsathenal ‘Fuser 
mare an —— capacity = Company, it was stated emphatically 
ian developed horte power of “Bhaw-| sate nae 

e ending re ection. 

inigan” which has 373,000 horse . The International Paper Company re- 
power developed. The pulp andj cently followed the course of Canadian 
paper plants of the company have a| manufacturers in making a specific re- 
total capacity of 122.000 tons per duction from $3.75 per ewt. to $3.65, 
annum and their lumber mills can 


or $73 a ton. The Great Northern 
produce 90,000,000 feet b. m. per Paper Company has not made _ any 
annum. 


change from the $75 price which was 
fixed at the beginning of the year, and 
the New York paper states that “it 
was understood that this price was de- 
finitely established for 1924 and would 
not fluctuate.” 





From Our Own Correspondent. 

MONTREAL.—The sale by public 
auction of all the assets of the 
Riordon Company is advertised. The 
sale is under authority from the 
Winding-Up Court by which the 
Liquidator, Gordon Scott, will unite 
with the Montreal Trust Company, 
as Trustee for the 8 per cent. bonds, 
and The Royal Trust Company, as 
Trustee for the 6 per cent. General 
Mortgage Bonds, in selling all the 
Riordon properties. : . 

Creditors and others interested in 
certain properties solely, are afforded 
an opportunity to bid for these 
properties without bidding for all 
the properties. The Hawkesbury, 
Calumet and Rouge properties are 
first offered rare goon’ from the 
Merritton, Montreal and Ticonderoga 
properties, and then they are offered 
with them as a group. 








NEWSPRINT MACHINE ORDERS 
Newsprint machine orders on hand 
by Charles Walmsley & Co. total nine. 
















































=a On while aiming chiefly to ¥ 
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2 give an indication of 
whatmaybe expected from ~> i. 
Canadaduring the next few ~ Yaar 

decades— embodies also =~ 

















general information of particular interest to those 
who do business with Canada, or who contemplate 
establishing in the Dominion. 
We shall be glad to furnish a copy of the 
booklet on request. 
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HEAD OFFICE, MONTREAL - - - 670 BRANCHES 


New York Agency 
68 William St. 


OLD ChuUM 


SMOKING TOBACCO 


IS FOUR TIMES SEALED 












to bring you the full richness 
and mellow sweetness of this— 


“Tobacco of Quality” 


Manufactured by 
IMPERIAL TOBACCO CO. OF CANADA LIMITED 







Canadian Paperboard Company 


Largest Manufacturers of Paperboard in Canada. 
Mills at Montreal, P.Q., Campbelford, Ont., Frankford, Ont. 


HEAD OFFICE: 2 Seigneurs Street MONTREAL 















The Laurentide Company 
Limited 


Manufacturers of 
Ground Wood . Sulphite Pulp 
Wood Boards and Newsprint Paper 


GRAND’MERE 2 QUEBEC 






Bk, gat Cee Re ee 
Belgo-Canadian Paper Company 


Limited 








Manufacturers of 
Groundwood, Sulphite Pulp and 
Newsprint Paper 








MILLS AT 
SHAWINIGAN FALLS, QUE. 








DOMINION CANNERS shares changed hands. The preferred 
The street seems to have no expla-| has also shown strength. Offerings of 
nation to offer for the demand which| the stock are said to be meagre. The 
has appeared for Dominion Canner is-| company’s fruit pack is said.to be show- 
sues. The common was stationary| ing success, operations being on the 
around 26 for some time up to the-end| enlarged scale made possible by 
of June and since then has moved up| consolidation with a large number of 
to 338%, the bulk of the buying being| smaller companies and the formation of 
in the last ten days when about 1,100\a new operating company. ; 
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News of the Mines for the Investor 


PUSHING AHEAD NEW SHAFT | EXPLOSION FORCES 
HOLLINGER SHOWS Teck-Hughes Hopes to be at 500 ft. CLOSING OF MINE 
REAL STRENGTH ON lees 57. eee Forty-two Year Old Fire May 
orty-two Year 
MINING EXCHANGE 


Teck-Hughes June production was 
$89,000. It is reported that develop- Have Caused Trouble on 
— -Besco Property 
Possibility of Power Deal 
Going Through is Said to 


ment continues favorable. The new 
— is we Beare 125 oe it . 
the aim of the management to reac 
500 ft. in depth by early October, and From Our Own Correspondent, — 
tt. Senet —_ a" — aa 
. . minor explosion at. the an s s 
be Behind the Buying which oak the lives of four miners, 
The mining market has given the 
best display of strength this week 
that has marked t g in these 


with 1,000 in depth as the o wee 
tive around the end of the year. e 
final objective is 1,600 ft., following n 
a few weeks ago, may result in the 
loss of that fine property which cost 
the Acadia Coal Company (now 
KIELY & SMITH shares for some time past. Hollinger 
Mining Brokers Bond Dealers ||| was the leader in activity, moving 
Cc. P. R. BUILDING, TORONTO. up to well over $14. There was a 


which it is proposed to erect a much 
larger mill than that now in opera- 
Besco) over a million dollars to put 
down and which taps a seam, 42 feet 
Members Standard Stock and Mining good demand for the stock and brok- 
uae at the oldest and most |i/ ors say that the available supply is 


tion. 
Bingo Orders Lumber thick, the largest known in this coun- 
try. The fire which followed the 
Exchange. 
pulleble Mining not large. Interest in the issue is 
Wetabliches 1008. believed to be due to the possibility 


For Erection of Mill 
explosion could not be extinguished 
that the large power deal which has 


ing director|and the shaft has been sealed to cut 
of Bite ent hes z penned: to|off the air and smother it out, but 
THE POST a copy of his latest re-| without marked success, so far as 
been under negotiation for —_ — 
is now nearing consummation. 
completed Hollinger will be relieved 


rt to the head offices at. London.| known. This is the identical circum- 
: of the large commitment necessary 
Koontz, Hickey &Co. to construct its nee plant on the 
























































































































ASBESTOS MINES 


LIMITED 


MINE AT EAST BROUGHTON, QUE. 


Asbestos Cements, and Asbestowall 
for Plaster a Specialty 





















































































































HEAD OFFICE: 


JACOBS BUILDING - MONTREAL 


Branch Offices; Paris Hamburg Yokohama 






























































































































e * ‘ 
The Mining Handbook 
1924 Edition 3 
HIS year’s issue is larger and better than ever, 
covers mining in Canada, company statistics and 
exchange transactions for the past three years. 
A copy of this valuable work of reference will be 
















the full width of the drift. A con-| burning and had something to do 
tract has been let for the lumber for| With the present outbreak. Some 
mill requirements to be delivered not | Officials of the company are begin- 
later than September. ning to wish that the Allan shaft 
had been sunk on the opposite side 


e says: Forty-one further samples| stance which followed the explosion 
Abitibi River. is money will then 


from first, third and fourth levels,|in the old Foord, half a mile. away 
covering two hundred feet of drift-}0n the same seam, in 1882, and old 
ene San be available for dividends. At the 
Bought - Sold - Quoted same time the production of the big 


Preferred 


ing avera $23.25 over five feet,| miners believe the Foord fire is still 
mine is- climbing steadily with net 










- fits going up in proportion. * * 8 of the East River, thus putting a ° safety « 

nish gy we ‘the PY Consohidated PWest Dome, which Selective eee Mi water barrier, between them and the given free upon request. BB in this 
i f i shown ne : 

securities of any mining was weak week, has Barry ollinger IViine| troublesome o oord workings F. G. OKE & COMP ANY ty = ) 








company, upon request. strength. There has been consider- 
Adel. 6200-6400 able ng but the offerings of the 
stock are heavy, owing to the un- 
Reyal Bank Bldg. Toronto certainty which surrounds the out- 
look for the future. It is said that 
the mill is about ready to turn over. 
Lorrain Consolidated was another 
issue to come back. Rumors that 
* ; the high-grade shoot which the com- 
F. CG Sutherland & Co. pany opened out, had been exhausted, 
are denied. It is said that the ore 

Members, Stantaed Gooch Hechenge is holding well and in the meantime 


Direct private wires to New York fg| development- is nearing two other 


Members Standard Stock Exchange 
34 King St. East (MAIN 4440) Toronto 






Developing Group of Iron 
Claims on Algoma Ry. 






Barry Hollinger development is to 
be carried to 750 ft., following the 
successful development of the upper 
levels. Maurice W. Summerhayes, 
consulting engineer, has just com- 
pleted another examination of the 
mine, and has become convinced. that 
the ore in sight warrants construc- 
tion of a mill. The plan of operation 
will probably be to carry on selective 
mining. The ore in the pay-streak is 
readily distinguishable from the re- 


chase of a d 
list. 











_ We shall b 
to suggest five 








John A. McPhail, of the Soo, who 
is associated with important Chicago 
power interests in their Canadian 
activities in power and mining, has 
been instructed to proceed with the 
development of the group of jron 
claims at Mile 68, on the Algoma 
Central Railway. They will provide 


STOBIE FORLONG & CO. 


STOCK BONDS 
Second Floor, Reford Bidg. 












* Stock and the Chicago | important veins. mainder of the vain, and no difficulty | the funds to thoroughly prove up the BAY AND WELLINGTON STREETS 
Board of Trade. e other d issues have ith would he experienced in seein the property. This decision was taken apt Toronto KITCHENER 
Correspondence Solicited. mained quite firm and the same with|}ioh grade. The shaft is perpendic-| 8 a result of the preliminary work RANTFORD OSHAWA 


done this year by a small force of Private wires connecting all offices with Montreal and New York 
men. 

As a result a larger force will pro- 
ceed to the claims at once, and |: 
stripping preliminary to diamond 
drilling will be done. The ore on this 
property is exceptionally good, engi- 
neers report. 


the silvers. ular to a depth of 500 ft., the vein 
is being opened by a winze below that 
horizon. The length of the ore shoot 
at the 500-foot level is much greater 
than at the 350-foot level. and this 
has given rise to the belief that still 
greater depth may disclose ore in 
much greater volume. 









pe ee Keora Encounters Break 
Similar to the Woods 


TE TE co. Reports from the management of 
ee ae the South Keora property in Lorrain 
-are to the effect that while cutting 


Members Montreal Mining Exchange |/ 4 road down to the railway a large/ New Hattie Vein i 
break, almost identical with the 'w Cc is . 
CANADA LIFE BLDG. || Woods’ break of the Keeley and Min- |. of Little Significance 
MONTREAL ing Corp. was encountered. It has 
since been traced for over a half) word has been received from the 


mile on the property and stripped north that a new vein showing free 
for some distance. It shows a width| ..14 had been encountered on Hattie. 


| 8 to 13 feet wide. The break is| mm; ; 
Representatives Wanted— badly eroded and leached out, _In This is evidently an effort to try 


le 


=~ | price of the stock. This is not the 
feed Write us. h. There is plenty of calcite! first rich shoot of ore which has 


INVESTMENT EXCHANGE || tical with the situation which Trout oe a — cts Ween 
$ Richmond St. E., TORONTO. Lake Lorrain encountered in sinkin, : r 7 

1 , familiar with the property state that 

its shaft. It is the intention . Sink | Hattie’s chances of ever making 3 

a series of test pits is. — = mine are in the finding of a large 

carrying them aon af just where | Te body and for this reason they 

USE TIGER LEAK PROOF || vil! give an indication Y the| Pprove of the recommendation of 

to start work, To the Cast Orc a | 4, B. Tyrrell to diamond drill. Hattie 

WOVEN CORD TIRES break and running towards it are | stock has been quite weak, between 





CLARKSON, GORDON & DILWORTH 


- CHARTERED ACCOUNTANTS 
E. R. C. CLARKSON & SONS 


Authorized Trustees and Keeeivers 








TORONTO 


DIAMOND DRILL PAUL CLAIMS 

It is understood that Dr. McIntosh 
Bell, acting for the Keeley interests, 
has taken an option on the Paul claims 
north of Lorrain and is going to dia- 
mond drill them. These claims were 
optioned by McKinley-Darrah and some 
work done on them. ‘Surface assays 
showed 100 ounce silver, 


CANE MINES CLOSES 


Cane Silver Mines has closed down. 
Failure, to raise adequate capital is 
given as the cause. 


World Production of 
Silver—Six Months 











~ Arthur E. Moysey & Co. 


LIMITED 















QUR Market Despatch is a valuable 































Guaranteed Prices series of veins, some with strong 7 9: 1923 1922 ad of current davelén ts in , 
ticulars forwarded % te yon by request. ae showings of calcite over a good 5 and 6 cents ae 42,600,000 43,000,000 39,000 000 di ower 7 Ceend ill be enen ‘od Can- 
width. The proposal of the manage- . one Canada teaeseee caeeaee 28,500,000 adian mines. pies will mailed free upon 
Tiger Tire & Rubber Co. Ltd. ment is to dink where one of these Physical Condition of Peru ...... 8,500,000 7,000,000 6600,000 request. 
ee ee ee veins cuts the break. The opinion is Keeley Best in Historv|°" © 4 °.99,000 4,500,000 4,500,000 
sere or an gamit oe eis “tues emma aaa Ra TNO 
ee eee Keeley Silver Mines income for|asin” ““’* ¢'ooo' 5,500,000 5,200,000 : 
Woods’ which turned south and west./ 7... amounted to a little over $100,- Bale, n0s000 $,000,000 5,000,000 4,200,000 
Fred A. Day, B.C.L. 000, and rounded out a total income| Africa 750,000 "750,000 eecores 











Barrister, Solicitor, ete. Important Settlement 
Specializing in Mining and Mining Cor- of Quebec Mine Dispute 


poration law. Cable Address FADAY. 


of around $600,000 for the first half 
of 1924. The physical condition of 
the mine is the best so far in its 


* .. | history and no difficulty will be ex- 
1402 C.P.R. Building, Toronto Crown Reserve and McQuane dis-| nerienced in maintaining current out- 


pute at Lake Fortune is settled. A : " 
conflict of boundaries was discovered Se of 12 Le eaeia ame - 


in which about 40 acres appeared] tervals of six months will probabl 
likely to be left as a fraction. The P y 
GOLD and SILVER || case’ was taken before the Quebec [De contined, 
STOCKS aim holder taking one-half of dis-| Tough-Oakes Making 
BCUGET — 80D quotas Ready For Production | si 
LORSCH & CO : -s 
e 


World ...117,650,000 118,250,000 102,950,000 
(Estimated on 6 mos, cas 


a = 
ndia_ ...110,000,000 81,000,000 65,000 
roduct — 


EUREKA KIRKLAND GOLD MINES LIMITED 


This property, consisting of four well mineralized claims, 160 acres, 
situate in Morrissette Township, Kirkland Lake District, upon which 
two years’ assessment work has been done, resulting in the discovery of 
two main veins, 150 and 650 feet in length, by from two to ten feet in 
width, showing gold in every assay, is for sale. 

Also the control of the Company, 220,000 shares of stock in the Treasury. 
Capitalization half a million. Everything in connection with the Com- 
pany in perfect order. No debts outstanding. Communicate with the 
undersigned, the. Secretary, 

W. F. MePHIE, 


Box 423, North Bay, Ont. 
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one section of ore. Widths up to 16 
ft. of fine ore have been disclosed. 
Something like 80 ft. of drifting has 


20492 situate in South Lorrain, 
adjoining the Coralorrain prop- 
erty, and marked on map as 
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Preferred Stocks 


The eeeey of invest- 
ment in this type of 
security can be greatly 
increased by the pur- 
sane of a diversified 


. We shall be pleased 
to suggest five different 
issues, all well secured _ 
and yielding over 7%. 


F.H.Deacon & Co. 


Members Toronto Stock Exchange 


227 Bay St. 


Ist Grade 


N.B. Bond 


Free from local 
taxes, New Bruns- 
wick Municipal 
Bonds hold the finest 
record. and status in 
Canada. 

In denominations of 
$1,000 and $500 
we offer 


City of Moncton 
1945’s yield 5.12 


Moncton, the centre 
of the Maritimes and 
the eastern division 
of the National Rail- 


perous rural popula- 
tion adjacent. Fi- 
nances in finest 
shape. 


Bonds 
1944 


Price of 
dated July 
—98.50. 


J. M. Robinson 
& Sons Ltd. 
St. John Fredericton Moncton 





Exchange 


Recent changes in the financial 
structure of Germany are somewhat 
confusing in view of the fact that 
two new institutions have been 
added, the Rentenbank and the Gold 
Discount Bank, and yet the Reichs- 
bank is still in very much its former 
position, 

Dr. Schacht’s Gold Discount Bank 
was opened for the purpose of dis- 
counting bills in sterling or dollars 
for the purpose of financing exports 
and imports. The Reichsbank sre- 
‘tains a majority control of the stock 
while the German banks hold the 
balance. The accounts of the insti- 
tution are kept in sterling. 

The Rentenbank is a privately- 
owned institution, the stock being 
widely distributed among property 
owners and industrial leaders. The 
administration, however, comprises a 
number of men holding prominent 
semi-offjcial positions in Berlin. The 
formation of the Rentenbank made 
provision for the issue of currency, 
and a loan of 200,000,000 renten 
marks was extended by the govern- 
ment to retire existing treasury 
bills, no more of which are to be is- 
sued. The assets of the Reichsbank 
were thus freed to fulfil their proper 
function of serving trade. 

NEW YORK FUNDS 





Last Year 
High Low High Low 
July 10 ... 18-16 3-4 8 2 13-16 
July 11 ... 7-8 18-16 2138-16 29-16 
July 12 ... 13-16 21-82 219-82 29-16 
July'14 ... 21-82 5-8 221-82 29-16 
July 15 ... 11-16 5-8 211-16 25-8 
July 16 ... 25-82 21-82 218-16 211-16 
STERLING, FRANCS AND LIRE 


Sterling Francs Lire 

Demand Demand Demand 
galy 19 By 434 9-16 bie 4.26% 

y -++ 436% 5.10 4 

July 12 ... 4.37 5.17 430% 
July 14 ... 438% 5.22 433% 
July 15 ... 435% 5.15% 4.30% 
July 16 ... 437 5.16% 431% 


































































GUARANTEE OF 
DEPOSITS GOT 





Failure in United 
States 





From Our Own 


account, to be insured up to $3,000 
considered. 


much time was spent. 
cult, 
act as a guide. G. 


asked to suggest a rate for such a 
guarantee, said there was no 
ence on which such a rate could be 
based. 

The best opinion on this phase of 
the subject was secured from Hon. 
John Skelton Williams, who has gone 
very thoroughly into the subject and 
has worked it out from an actuarial 
standpoint. He says that $1,000 of 
Sree ean be carried for 25 cents. 

en controller of currency he recom- 
mended the guarantee of an insurance 
plan of deposits of $5,000 and less in 
national banks, but action was re- 
fused. 

The conclusion of those on the 
committee who have given much 
study to the question is that bank 
inspection will do away very largely 
with the demand for guaranty of 
deposits. It must also be remembered 


pay the 


enough proportion of them would 
so as to make it worth while. 
A paper on 


lows: 


“The conclusions which now must 
seem inevitable are that this scheme 
which had such a short time ago ap- 
parently earned an honorable place in 
state banking practice, is a dismal fail- 
ure. Thus there at once arises the 
question as to what are the causes of 
this sudden reversal of aspect. Must it 
be concluded that the proposition is 
unsound in principle? That it is un- 
necessary and must inevitably lead to 
bad banking and therefore should be 
abandoned? Or must we look for the 
cause of failure in the shortcomings of 
the laws themselves? 

“Undoubtedly there are many inter- 
ested observers, long opposed to the 
idea on principle, who are glad not to 
assume an ‘I told you so’ attitude and 
dismiss the case without further ado. 
On the other hand one cannot examine 
the provisions of the various laws and 
follow their course as administrative 
policy was being developed without 
being impressed by the fact that in times 
of stress the assurance of protection 
held out was a very unstable one, and 
one might well wish that it might have 
been possible to frame the legislation in 
such manner that the proposal would 
have had a fairer trial. The tamper- 
ing of politicians has not been an un- 
known danger, and came very near 
wrecking the plan in the course of its 
history, but this was not directly 
responsible for the failure in the end. 
The overwhelming effect of an unpre- 
cedented epidemic of bank failures 


of course, for if there is a weakness 
it must show itself in a time of par- 
ticular stress, The point is that the 
laws did not provide against such a 
catastrophe and ignored the possibility 
of what in fire insurance is called ‘con- 
flagration hazard.’ Neither would the 
result probably have been different if 
the supreme test had been postponed 
until time had been given to more 
firmly establish the plans. 

“The oldest and presumably the best 
established systems were among the 
first to collapse. The fact that none 
of the laws provided for an accumulat- 
ing reserve fund on a _ scientifically 
computed ‘mortality’ table but rather 
relied upon hand to mouth assessments, 
made the age limit of little importance 
in determining the relative strength of 
the plan. It is true that more stringent 
supervision which: invariably developed 
with experience with the plan in the 
several states, tended to raise the stan- 
dard of the individual risk. There is 
some evidence tending to show that 
such might have been the case, and 
even more rigid observation of banks 
and bankers should have been the rule. 
The mortality among national banks 
with much stricter supervision, was very 
much less though this is to be partially 
explained on the grounds that the na- 
tional banks are, by legal requirements, 
comparatively large institutions and 
it is to be expected that the mortality 
would be higher among the smaller 
banks. Inadequate inspection must no 
doubt assume a part of the blame, but 
the real cause, it would seem, lies in 
the fact that every one of the laws in 
some way or another violate the prin- 
ciple of scientific insurance and must 
have been doomed to failure in a time 
of supreme test. 


Lessons From the Failure 


“The causes as just stated suggest the 
lessons which may be drawn from the 
experiment. The insurance contem- 
plated by the laws has been based on 
much the same principle as that in the 
country mutual fire insurance com- 
panies. These make assessments 
against the subscribing farmer in pro- 
portion to the valuation of his insured 
property, in sufficient amount to cover 
actual losses of members of the associa- 
tion and no reserve fund is built up. 
This works very well in a farm com- 
munity where no conflagration risk 
exists. But if the risks of such a com- 
pany were all situated in a single vil- 
lage, where such risks are at present, 


LITTLE SUPPORT 


Has Been Found a Dismal 


Correspondent. 

OTTAWA.—The banking and com- 
merce committee of the House of 
Commons apparently silenced, for 
some time to come, the demand for 
the guarantee of bank deposits, al- 
though the suggestion was put for- 
ward that the practicability of estab- 
lishing an additional class of se 


It is a subject on which 
im: ‘© secure ex- 
pert opinion on this subject was diffi- 
_for in this country there was 
nothing in the form of experience to 
’ D. Finlayson, 
superintendent of insurance, when 


eri- 


that as the depositor would have to 
remium in this country, it 
is questionable whether a ange 

0 


L on the guaranty of de- 
posits, submitted by W. N. Mitchell as 
a term contribution to the political 
science of the University of Chicago 
was thought so highly of that ex- 
cerpts from it were made and incor- 
porated in the proceedings of the 
committee. It is right up to date and 
the conclusions arrived at are as fol- 


broke the system, which is not strange, | P 


the bank may not recover more than 


$3 
words it will not get much more than 
the collection made to 


the probability would be that the sys- 
tem would be wrecked sooner or later. 
In banking, especially when considered 
in a local sense, as in a state having a 
high degree of economic unity, the 
“conflagration hazard” cannot be elim- 
inated. Bank failures occur, for the 
most part, in times of depression, and 
in such times failure is likely to become 
a virtual epidemic, For such times, 
mutual assessment insurance with no 
provision for the accumulation of re- 
serves, provides no protection, The re- 
sults of the last few years serve to 
reiterate the minimum requirements of 
scientific insurance as defined earlier 
in this report, With any less than 
these conditions, the plan has small 
hope for permanent success in times of 
stress. 
Future of Deposit Guaranty 

“One can but conjecture what the 
probable future of this interesting ex- 
perience which seemingly has failed so 
dismally, will be. That a practical plan 
of guaranty of deposits could be worked 
out for the country as a whole, there 
is little reason to doubt. That there 
is no Poy of such action bring- 
ing all banks under a guaranty plan 











































































































OTTAWA.—The following is the 
report made by Liquidator G. T. 
Clarkson of the Home Bank to 
Chairman Vien of the House of Com- 
mons banking and commerce commit- 
tee with respect to: (1) total amount 
of deposits of the Home Bank; (2) 
the proportion of deposits paid to de- 
positors; (3) prospective further 
payments to depositors; (4) collec- 
tions on account of double liability, 
and (5) claims against directors of the 
Home Bank of Canada. 

1. Re: Total amount of deposits: Ac- 
cording to statement presented at the 
time of suspension, the total claims of 
depositors and those who held drafts 
and cheques on the Home Bank of Can- 
ada, and the banking correspondents of 
such banks amounted to $15,581,552. 

Since such statement was prepared, a 
considerable amount of deposits has 
been liquidated by set-offs and as 
counter claims and the approximate 
claims (other than in respect of circu- 
lation and amounts due to Dominion 
and Provincial Governments) are as 
follows: 


Due to depositors 
Approximate amounts due to 

Canadian banks 
Claims of foreign banks ... 
Drafts issued out-standing, 

Canadian 
Drafts issued out-standing, 

American 
Rental and damages claims 15,000 
Reserve for cortingencies.. 250,000 


DME. G ehcp akWeureuctes $15,548,214 

In addition to these claims, there is 
due to the Province of Ontario, approxi- 
mately $1,250,000; there is due for out- 
standing circulation, approximately 
$67,896; and to the Dominion Govern- 
ment $49,000, which may be offset by 
taxes to be refunded. 


2. Proportion of deposits paid to de- 
positors: At the time of payment of the 
25 per cent. dividend which was de- 
clared about December 22, 1923, the sum 
of $3.453.590 was deposited with Cana- 
dian banks to meet 25 per cent. of the 
claims of depositors. 

Of such amount dividends have been 
drawn for all except $300,000, which re- 
mains uncalled for, or the subject of 
dispute, 

8. Prospective further payments to 
devositors: In answer to your inquiry 
relative to prospective further pay- 
ments to be made to depositors, I desire 
to state that it is impossible at this 
juncture to determine what amount 
will be realized from a number of im- 
portant assets, and this, in addition to 
the fact that litigation is pending 
whereunder depositors seek to recover 
full payment of deposits made by them 
shortly preceding the suspension, and 
a large number of shareholders on their 
art are also seeking to avoid payment 
of double liability on the ground that 
shares issued to them were not legally 
and proverly issued, makes it completely 
impossible for me at this time to give 
you any definite information as to what 
the estate of the bank will return to 
depositors. 

A dividend of 25 per cent. has already 
been paid to creditors, and so far as I 
can see, if the estate of the bank should 
meet with reasonable success upon rea- 
lization of its assets, and avoid having 
to repay in full those deposits which 
were made shortly prior to its failure, 
there seems to be a probability that the 
bank will return creditors upwards of 10 
per cent. more, or a total of 35 per 
cent. upon their claims. 

If the depositors seeking return of 
moneys deposited in the bank shortly 
prior’ to the failure should be success- 
ful in their litigation, the probability is 
that the dividend would not exceed 30 
per cent. If shareholders shall in addi- 
tion avoid double liability, there is no 
certainty that any further dividend be- 
yond that already paid will accrue to 
creditors. 

In making these estimates, which 
cannot possibly be definite, I desire to 
point out that the estate still owes 
about $68,000 on account of circulation, 
approximately $1,300,000 to Dominion 
and Provincial Governments, and $1,- 
200,000 in respect of moneys borrowed 
from Canadian banks to permit the pay- 
ment of the dividend of 25 per cent. 
already disbursed to creditors, 

4. Collections on account of double 
liability: Collections to date amount to 
$329,705, while the sum of $1,722,864 
remains unpaid in respect of the prin- 
cipal of capital stock unpaid, premiums 
thereon and double liability. 

As such amount of $1,722,864 upwards 
of $500,000 is owed by persons who are 
known to be without financial responsi- 
bility while a large portion of the bal- 
ance is owing by persons whose respon- 
sibility is questionable. 

Under such circumstances, it is my 
opinion that the bank cannot rely upon 
a recovery of more than $300,000 to 
$400,000 in respect of the double liabil- 
ity still unpaid. 

As before mentioned, a large number 
of stockholders are contesting liability 
on the ground that the shares held by 
them were not legally issued, and if 
they shall succeed, the chances are that 
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ant. general manager, whi - 
tion he held with great teen ane 
Caisse D’Economie bein known now 
as one of the most solid saving banks 
in America.—The Telegraph, Quebec. 
a * 


E. V. Illsey, manager of the Standard 
bank, of this city, addressed the Lions’ 
club at the weekly meeting of that or- 

nization recently. On the subject of 
banking, Mr. Illsey conveyed consider- 
able of interest to an enthusiastic audi- 
ence. His plan, he said, was to try and 
dispel any antagonistic attitude towards 
the banking business, which, as a rule, 
discouraged all ordinary attempts at 
publicity, and which, as a result, was 
often made a target for communistic 
propaganda. A clearer understanding 
by the layman of the work and prin- 
ciples of the banking organizations, 
would help greatly in establishing a 
more substantial footing for banks, 
business men and others interested in 
this branch of the financial world.— 
The Spectator, Hamilton. 


= ——— 
Weekly Bank Clearings 


(Ia comparison with same week last sear). 


Que.; Baie St. Paul, 


Nicolet. 
Closed 


Commerce.—Dashwood, Ont.; Pain- 
court, Ont.; Chambly Canton, Que. (sub- 
agency); Dartmouth, N.S.; Hastings and 
Cambie, Vancouver. 

Hochelaga—Elie, Man. 

Imperial.—Avon, Ont. (sub. to Inger- 
soll); Hawkesbury, Ont.; Chute A’Blon- 
deau, Ont. (sub, to Hawkesbury). 

Montreal,—Chinese Branch, Victoria. 

Nova Scotia.—Virden, Man. 

Royal.—Port Morien, N.S.; Matanzas, 
Calzada de Tirry, Cuba; Spanish Town, 
Jamaica, 


Que.; Sorel et 















































throughout the nation is equally cer- 
tain. Nothing short of an upheaval of 
concerted popular approval could bring 
about the unity of action necessary 
under our peculiar dual system of state 
and national banking to secure such a 
result. It is equally sure that none of 
the plans developed in the various 
states is adequate to meet such a need 
if it exists. Of course such crystalliza- 
tion of public opinion throughout the 
nation upon some vital question has 
upon occasion been secured, Undoubt- 
edly such will occur again, and if the 
benefits to be secured by the guaranty 
of bank deposits, in the long run ex- 
ceed the cost and the need ever seemed 
impressive enough, conceivably this 
might some time be made such an issue. 
There is good reason for believing, 
however, that the need for such a plan 
will impress itself less upon the pub- 
lic consciousness as banking standards 
are raised through increasing public 
inspection and control, In this direc- 
tion, it is believed, lies the best means 
of protecting the public interest and 
with such control the demand for de- 
posit guaranty, born of frontier con- 
ditions, will likely disappear.” 


Caisse 


was successively ac- 
and finally assis- 





Home Bank Directors to 
Be Tried Without Jury 


The judgment of Justice Middleton 
of the Supreme Court of Ontario 
granting a speedy trial to the accused 
directors of the Home Bank, has 
been sustained by the Privy Council. 
This means that the defendants will 
now come up in the county reese 
criminal court and will be tried with- 
out a jury, on the charges laid under 
the bank act. The attorney-general’s 
effort to have the conspiracy char 
brought before a jury is yet to 
ruled upon. 











Staff Gossip 











Mervin Williams, of the Bank of Com- J a Cities 
5. Re: Claims against directors: The | merce staff at Mitchell, has been trans- Halif a vis 1923 July 10, 1924 
estate has issued a writ against direc- | ferred to the branch of that bank at | q, ena ee aaneaee $- 8,454,769 
tors for the recovery of $5,000,000 in |Southampton.—The Beacon Herald,|yoncton -/*” itaiee —— 
respect of misfeasance. The right of | Stratford. Sherbrooke .... 994; "3 
the bank to recover from directors is aes Quebec Laie enainen 
the subject of dispute and if the bank W. H. Bell has been transferred from Meee. 5. 769,276 —- 6,891 
shall succeed, its recovery will be lim- | the staff of the Bank of Montreal at Onan POM vasece 14,807,940 106,230,337 
ited to the value of the assets owned | Leamington to the branch of the same |; te rreeeses 7,214,831 6,7. 
by directors. In my opinion this re-|bank here—The Sun-Times, Owen |p, aeons i; - 170,146 1,106,047 
covery will not exceed more than $250,- | Sound. peas ee “ 885,251 956,779 
000 to $300,000. ** @ Hontt Sheones 106,196,434 
R. J. Beaton, the popular manager of | #4milton ...... 7,151,067 6,176,825 
the Bank of Montreal, vas has been See gttetes vneam Sasa 
; Ope ° stationed at Bothwell for the past four | PUNGOM --+-+++- 
Nine Branches ned; | years, has been transferred to Toronto. | Kitchener ...... 1,209,192 1,244,819 
Fifteen Are Closed] 8. J. Smith, of Quyon, Que., has been Windsor ....... 4,564, 8,548,884 
appointed manager o e lo an nee gem 
See of Montreal in place of Mr. Beaton.— | Total, East ...$256,826,994 $250,731,801 
A net loss of six branches for the | The Star, Windsor. ‘Western Cities ‘ 
month of June is reported by the eee ag July 12, 1923 July 10, 1924 
Canadian chartered banks. Duri That England has gone sport crazy, |Fort William ..$ 839,116 $ 933,104 
the month nine branches were ope is the opinion of Walter Watts, manager | Winnipeg ...... 476,340 
and fifteen closed. The Hochelaga|of the local branch of the Dominion | Brandon .... 687,617 647,846 
was the most active, opening five | Bank, upon his return from a visit to Regina ........ 3,357,91 ¢atsenbas 
branches in Quebec. Following is a| relatives in Bristol, England. Women, Saskatoon ..... 1,545,187 1,650,654 
list of the branches opened and closed |he declared, now participate in almost Moose Jaw 1,195,445 1,217,176 
during the month: every form of sport. Speaking of busi- | Prince Albert 316,073 $18,404 
; ness conditions, Mr. Watts stated there | Lethbridge 812,477 512,188 
Opened _ | appears to be a feeling among business- | Calgary ....... 4,600,104 602,505 
Hochelaga—Ste. Scholastique, Que.; |men that there should be a dictator of |Edmonton ..... 4,476,578 4,401,862 
Lyster, Que.; Bic, Que.; St. Henri de |the Kitchener type to restrict the work | Medicine Hat .. 209,453 327, 
Levis, Que.; Guybourg, Que. (sub-jof the trade unions——The Advertiser,|N. Westminster 620,933 705 
agency). London. Vancouver ..... 15,610,722 15,863,210 
Montreal.—Notre Dame and McCord * * Victoria ....... 2,276,793 





After fifty-one years’ connection with 


Sts., Montreal. 
the Caisse D’Economie, Alphonse 


Provincial.—Ste. Anne de la Pocatiere, 


Total, West ..$ 75,024,703 $ 90,700,788 








NEW ISSUE 


$500,000 
The Laurentian Hydro Electric 


LIMITED 


First and Refunding Mortgage 632% Ten-Year 
Sinking Fund Gold Bonds 


Series “A” 







Dated June ist, 1924. Due June ist, 1934. 


Principal and semi-annual interest payable at La Banque d’Hochelaga at Montreal or The National Park 
= Interest payable June ist and December ist. Coupon bonds in denominations 
of $1,000, $500 and $100, with the privilege of registration as to principal only. Re 
deemable at the Company’s option at 102% and accrued interest, on any interest 
after previous notice of thirty ive Sinking 

Fund of 5%, commencing June, 1925. 
Legal Opinion: All legal details in connection with this issue have been approved by 

Messrs. Elliott and David, Montreal. 


Trustee: General Trust ef Canada. 


CAPITALIZATION 
(when present financing is completed) 



















Authorized Issued 
Ordinary shares (par value $10@)_...____._ $_ 125,000 $ 125,000 
Cumulative 8% preferred shares (fully paid) 125,000 125,000 
644% First and Refunding Mortgage 
Gold Sinking Fund Bonds (closed) 1,000,000 500,000 









From the letter of Mr. J. H. Sherrard, President of the Company, we summarize as follows:— 


THE COMPANY AND TERRITORY: DEVELOPMENT: The Comipany’s first 
The Laurentian Hydro Electric Ltd. installation of 1865 h.p., which will 
was ee in 1928, under the operate under a head of 230 feet, 
laws of the Province of Quebec, for will be completed and power 
the purpose of developing and dis- buted by July ist, 1924. 
tributing hydro-electric power in the 









counties of Terrebonne, Argenteuil, The Company has under and pro- 
Labelle and Montcalm. to acquire two nei ing power 
-sites which would give Co! an 


gi mpany 
ultimate development of 14,000 h.p.. 


It is unnecessary to state that hydro 
electric a the Province 
of Quebec have continuously 
successful. It is estimated that the 
business of such enterprises doubies 
every five years. 


The Provincial Government recogniz- 
_ ing the need of hydro electric power 


PROPERTIES: The Company owns in 
fee simple and is now coven a 
water power situated near St. Adele 
on the “Bras Est” of the North 
River, with a capacity of 4000 h.p. 


SECURITY: These bonds are secured, 
in the —-S —- by a pit 
mo on mpany’s 
solr einaveie properties now own- 
ed and hereafter acquired. No further 










bonds can be issued except for ex- distri 

tensions or additions to present i ated $300, O00 at the last Seaston 
A roperties, and then for no more than of Parliament, to dam the head-waters 

0% of the cost of such extensions of the North River, which will assure 





or additions. 


EARNINGS: The annual net revenue 
to be derived from the present first 


a continuous and even flow of water 
at all seasons of the year. 










installation has been estimated b ENGINEERS REPORTS: The Com- 
the Company’s eers at $150,000, pany’s development has been favour- 
or over four es the interest ably reported on by Mr. F. B. Brown, 
— on these bonds. This revenue of Walter J. Francis & Co., Consult- 
should AE capeamate within the next ing Engineers, Montreal, and by Mr. 


Wm. Kennedy, Jr. 
We offer these Bonds if, ca and when issued and recsived by us. 


Price 97.15 and accrued interest to yield 6.90%. 
Write for Prospectus giving complete details. 


BROWNE, URQUHART & COMPANY 


180 St. James Street, Montreal : 


ERNEST SAVARD, LIMITED 
90 St. James Street, Montreal 


temen’ contained in this circular are not guaranteed, but are based upon information which we 
_—— tt Since to be reliable and on which we acted in purchasing these securities. 


12 mon 











eral manager of — 
accepting a well-deserved 


1878, as a clerk. 
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ae ‘THE FINANCIAL POST sie 
NANCIAL POST |. 2% srst.ct %s|From Little Red Schoolhouse _ [muss Sages en 


Canadian Council of Agriculture and a man’s business if he is to make a 


Donald McKenzie of the United! "To Head of Big Trust Company | success 'of'it.And romance there is 


to be found in the trust business. It 
they met two of the city’s outstand- is not all a matter of cut-and-dried 


ing industrialists and an informal | Appointment of W. G. Watson Proves That Opportunity Waits Ganues, thie handing”. of “enthbel: 








the activity of J. A. Stevenson, a fre 
lance journalist of iconoclastic tes 
dencies. On the creation of the Pra 
gressive party Stevenson cast hing 
self for the role of Richeliey t= 
Crerar’s Louis XIII, but the ¢ef 

Westerner had other ideas on the: 


















































































































































































































































































































































; i i i tarted | Taki f le’s affairs when| matter. Stevenson then becama 
reekiy newspaper, presenting in» pop-| conference took place at which Mr.| on the Man Who Will do His Job and a Little More—S aking care of peop % ; " e 
ular manner, reliable ; ation respecting Edwards expressed his intention of as Accountant—Never Takes His Worries Home mys — F sctanw ve ae aan a ieee the: 
inavertaing matter which has a tendency to ae -s round — Pema wage ~ By J. W. TYSON. — often the case—involves a — -_ oe sie rer ‘ waiveretey man Dated June 30t 
+ ined ee, ewan. r. McKenzie f very human service. is such | and a er, exceedingly well posted ot end 
ing will M° incr the editorial department fzom| of a similar meeting in Winnipeg,| ‘The fact that when W. G. Watson, saucion than makes for the success of | and of great capabilites, he ‘ai Raps : 
making such comments as the situation my) 444 the consensus of opinion was|the newly appointed general man- a trust company. Getting a client a ee, welcomed by men new 
—. than official reports of | that such conferences were very |ager of the Toronto Genera] Trusts ton of coal when the furnace is out | public life, and his advice was: Denom 
setings,’ will not be accepted as paid! voces at the present time in order | Corporation, took a position as ac- or advising as to which school the| preciated. As time went on, Aaseseed Valuc 
sauce) mectings. = et” | necessary of i" as between|ountanty with the corporation eldest child should attend may not | ever, and Stevenson continued to Total Debentar 
No material from news bureau sources sub-| to restore confidence twenty-seven years ago, he did so at appeal to the average reader as very | Ploit his own personal politics, a coo DEBENT 
for editorial purposes will be published. | town and country as between the app : i ness develo and only the wee: 
mitted foroch bureau or individual should be | SOW" ic wnits of the nation. |2.2#/@ry smaller than he could have important business for a big trust | ness developed and only the present Value of Muni! 
paid any consideration, or given any credit for | various economic units € nation. had in another position open at the company with many millions of as- g 5 he voice of the meet 
the insertion or inspiration of any item. The success of such a conference | time—and the difference in imme- sets, but these things are very im- | tempter. tevenson’s undoubted 
ie  ADYERTIBING b Remese in Ontario will depend ee, on | diate income = a sg Ch con- portant to the individuals concerned, sotionthy ns a by his intense . ls ondon {8 one 
Reports, Deben otices, ttitude of con- | sideration to him—may en as d it is. on the basis of service ; a ae: 
20c. per agate line. He oe eae ae eae Winnipeg conference | an indication of the foresight and the individual that the success of a a cee vent alls all occa- facturing cents 
suo» | there wat a umanimovs belle that | character which have been Teepe hg crmeraton ball Ie el | Ln ak te oe :< 
Canada and the United States, : sible for his steady advancement in built. +k ? Ee. LONDON IS € 
everybody must co-operate in putting , : : and the Winnipeg Tribure on ° AND PR 
eUsLaenED BY things on a sounder basis, but when ee wee eek Mr Widen aon nae: helleve, and | String. a mae 
THE LIMITED | it came to details nobody was willing has removed A. D. Langmuir. Mr. moa tena televed tn all werk and a of the confidence of Crerar, - 
149-158 University Avenue, Toronto, to take the first step in offering con-| Watson himself sees nothing re- no play. His experience has been For . and the pe Steven. 
MONTREAL, te Cont, 7S o- cessions. Each thought his own/ markable in his own success. He be- that it is neither necessary nor ad- aonisiee aid it . céuidadae talk tae 
Building BOSTON, #04 O64 Gen aes particular sphere of activity was suf- rey that aoe ne a en a vr mea agi lemcames d out h ealthful re: re ant tS eee talk th 
NEW YO Room ; make 0 j ieve at, by | 4;,. : 3 
Gelchea: Siag"phrtaut “ede | should make. the. conceasons. ‘The [an wo starts his career from the sroperly planning the work to be. done, | #0", and, advice, from ‘iim. It § 
Go. of Groat Britain, Ltd. 88 Fleet! net result is said to have been prac- ronson A ae hist avelline grip, a opportunity for play can always be! progressive strategy find their w 
Se oe tically nil. In Alberta where the | few dollars in his pocket, and a will soll himosif’ bet can, hardly “claim : the With the ‘radical labor the 
Sittin on ea a : ; : ‘ go ’ . route. ith the radical labor con- 
cate eee trotting ef the Ruut Dares Seomiat ee eS ee oe at de “the to be a real fan at either game. One| nection on the one band, and the 


son is that he probably likes read- 
.. oe ine too much to spend all his leisure 


on the green or links. 


ultra-Conservative connection on the 


eas : “ ; 
srpertentans Soe way cow. tS other, it its not surprising that the 


i f t- 
nite results. The question of ou a remarkable thing,” he has ob- 


standing indebtedness was the prin- 





; : ; “Ginger Group” is “ag’in the 
THE FINANCIAL cipal thorn in “he Alberta foot that | served, ee in t saeeoey ees ment of trust service, especially} He takes great satisfaction out of ant P & at 
LARGEST PAID CIRCULATION OF | preventcd progress and a debt adjust- big organization I dy to be ad-|the administration of estates and/his library, and holds that any man| The “Ginger Group” therefore isnot 
ART CANARIAS rane ment commissioner was appointed. a ee ran ie haa positions | trusts, and the investment of funds|who is aimjng for a position of re-! s thing of recent creation. It is not 
The Alberta farmer at the present oie th a sealed Canines vacant |in which he has become a recognized sponsibility in rendering service to/ » new reak in the Progressive moves __ I 
is makin oe ove’ meena” authority. Through attendance for/the public should start collecting | ment. While the critics of the Pro- 
TORONTO, JULY 18, 1924 time is m g greater headway a5/ or are created. many years at the weekly meetings| books as soon as his position war- gressive group rejoice to regard it as estions of gene 
a result of the co-operation of the In the Little Red Schoolhouse of the directorate he extended his/rants it. By this he does not mean/g sign of disintegration, yet those eial Poat will be ansv 
OUR TRADE HANDICAP provincial government officials, the] w G Watson, like many other | grasp of the business in all its rami-| collection of .works relating to his | who know the workings of the move- be —< vo a 
NNOUNCEMENT is made that] banks, the mortgage companies, the men who have made their success in| fications. He was made secretary of| particular business alone, but to/ ment see in it merely the crystaliza- should osed 
At British government has abol-| machinery firms, and representatives | the city, was born on the farm. No|the corporation in 1906, and occupied| works on general subjects and top-| tion of an insurgency which first bee BROKERAGE CI 
e British go fits tax,| of the farmers. advantages were his. He got his/this position until] 1915, when he be-|ics which will broaden the viewpoint | gan to appear when the leading Pro- nn ae se 
ished the “oes re - - - The legislature made a wise move | early education in the little red|}came assistant general ‘manager. He | and help the business man to appre-| gressives decided that Crerar’s “Gov- es ee ihe’ 
Se ee at the in- (i inting the special agricultural | school house which stood on one of}has also been made a director of the | ciate and understand the larger ques-/| ernment by compromise” was the Tor buying and sellin 
ago, and it is reported that the in-| In appointing bers of that com- | the concession roads of Peel. Then|Mutual Life Assurance Company of|tions with which his position brings only truly Canadian policy. shaves ou the enkeeet 
dustrial markets have already committee, the members of that com- he went to high school in Oakville. | Canada, him in contact. The Men Behind Do they charge 80 muci 
benefited materially from the an- eet — —_ a eek etek This was a =e _ - —— Leave Worries at Office The new head of the Tesento Gen. im i i i per ooatil 
nulme i i United | repo: ow e back in winter, and a five-mile wa eral takes a live practical interest in _The real direction ¢ e up ee 
eer ser opted Sesiealans for finance, commerce and industry| at other seasons when there was| “Don’t take your work or your/church work. The church occupies | lies, not within itself, but is conducted adh rene’ Ss Exe 
ieved the burd mn indus-| to take a hand in the matter it be-| need for the services of Dobbin on|worries home with you,” is one of|such an important place in the com-| through the power of suggestion by a sliding seale. Stock: 
Rave’ reliev ci speach hooves the leaders in those fields to|the farm. And, like the average/the rules which Mr. Watson has gen-| munity that he believes that those|a radical and disgruntled trio out- $5 sell on the basis o 
Ee: i i kle th blem seriously and j|farmer’s son, his education was not/erally followed. He believes that the| who have the public interest in mind| side the pale. Woodsworth, Irvine share: between $5 and | 
oases Ameccegerns gy a wort) (prependeagy Mt ‘stabli h Ontario's allowed to interfere too completely} man who cannot shake off his busi-| must recognize its force in a social | and Stevenson, are men of education a share: between $10 
bearing on business and_ industry sincerely, and re-establis the | With his chores about the farm. ness cares will not prove equal to|and economic way. _ And in the work | and clever strategists. They have no cents ae ; between 
which must compete with Great} oldest and soundest industry, the the bigger tasks, because he will be} of the church he is particularly in- hare 


real sympathy with the Progressive hare 
movement which is born of the soil ae ane: oe 
io ne on ts — ee = There is a differen 

e country. is noteworthy case -priced 
the Progressives who have made good the of ” . 


The opportunity for a university 
education was not his. In ’88 he 
started work, and for the next nine 
years was engaged in mercantile 
ursuits in oronto and Chicago. 


Britain and the United States has| practice of agriculture. 


increased rather than reduced taxa- 
tion handicaps. Our legislators seem 
to be unaware of the true situation 


borne down by worry, and will not| terested in the young people. He 
be capable physically and mentally|sees nothing more important in the 
of shouldering larger responsibili-| ypbuilding of Canada than that our 
ties. He has worked long hours in|boys and girls should be educated 
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A SANE VOICE IN THE CLAMOR 












































ra of soosrements. Porthos | () Aachen foarelot Caries A| ects ec ttT HNL, cmes | teen kill deus, wien or | nad, devtad to tanks, the hero | in cerca, whe bars ain te BELO CAN/ 
more the leaders of argentine’ . was Dana, has described as an outstand-| tion, which was seized, despite an| plete the tasks in hand and go home|Canada. He takes a large interest | the farmers, stand fast by the par- Reader, meee ee 
“ness industry have failed to familiar-| «o's racteristic of a good news-| opening to a more lucrative position| with a clear mind. in Y. M. C. A. work, and is a past | ent group. A man who makes a suc- ion of Belgo Canadian 
ize the public with the necessity of | '& “the courage to defy a wrong|elsewhere. Why? Because he had| The business philosophy of the To-| president of the Canadian Club of | cess - his own oe is aa Belgo — pe 
ridding business of unnecessary han- majority,” We feel then, that Dana| thought for a long time that he]ronto General Trust’s new manager | Toronto. = i ruanlag: its naties io butt. — os oe 
pst oubie > aiceomac ase would have joined with us in con-| Would bike @ could hardise said “ays G ” at Ott Ginger Group” would only seem to toe eee . 
~ ae laboring under | Statulating the Goderich Signal) th: he foresaw the great expansion oes ing er r oup a awa bear this out. ferred dividends. The 
peeeyeneess, we ate . h| upon its stand on the demand of the| which was to take place, but it did ? Therefore, although there is an ap- been highly successfu! 
Reavy difficulties in competing wit Home Bank depositors in Ottawa for | appeal to him that there was oppor- Really Repr esent F armefrs parent cleavage in the Progressive and despite a recent r 
older and frequently more powerful compensation from the public trea- tunity for growth and for a young cnthiniinhtihdnamemtlinalt ci, party, it is not disintegration, it is rate of output due - 
trade rivals. sury. The Signal says: aon oe et _— ane Interesting Query is ——— a ” eae oma a Former erat Sg ne fungoid of a ncerne a 

WHY STR FERS It is reported from Ottawa that the | —Poorations. He was looking ahead, Progressives—Radical Labor Sai 6 Senin many political stucemis would. like Putaresi 6 CEE 

ee 1 ila ag cel standing: eoemnittee ‘af the Hones de. ond “developmente soon justified ils Break of Disgruntled Agriculturists to gee Cee i ne een 3 sg Ong reason that the 1 

Revision Commission sitting on ame cpa 8 = jeementation by ‘the he held a seek echeaasiie’ samen (Special Correspondence.) , | ist element, and in the Conservative | original Sion price is 1 
the assessment act it will be shown | country on account of their losses. This| with a better salary than could have| Editor’s Note:—The following|from the rest of the Progrdssive| party with reference to some of its i 


being new, has not be 
absorbed by the inve: 
However, it is uall 


members. FEarly in his leadership 


Liberal-minded members. The Pro- © 
Crerar told his followers: “we cannot 


gressive group has been strengthened 


means—if it means anything—that a 


yy er thy cag iP me bn Sr endane article on recent developments in the 
proposal is made 


political arena at Ottawa are of in- 





that industrial and commercial divi- been hoped for with the other com- 


pany, even had he advanced so far as 


a 
- 
¥ 








é should be exempted from t of the public treasury to pay these iti ; hope to govern Canada by sectional- | rather than weakened by the opera- 
tion because they are already cov- claims, in part if not in’ whole. ens eer peramees. eee ee ae tea lees The country is tu nee big for | tion. No longer will it have to coted <e - e hands of | sak ne 
en ce penne SEE. 00'S Wt heverse eee ae na ula Taawe A Good Accountant, Plus. the dovslepueued of one of the major |that. Government in Canada can | to the Red element, but can stick to receded ok tha stock aie 
ter of fact, when this dividend tax o aed if ‘an é Fad, stolen against Now all accountants in trust com- groups in the House of Commons. only be by compromise.” This sound | its knitting without having to put in ‘4 compares very favoral 
was imposed it was a breach of faith every member of the House who should| panies do not become general mana-! They do not necessarily reflect the | utterance did not coincide with cer- | the occasional red tuft as a concessio new issues. 
with the manufacturers who were vote for such a pro sition. The tax-| gers. Nor do all even become chief opinions of THE POST. but are pub- tain class consciousness doctrines, to radicalism. ; 
: assured that dividends would not be| payer, should, nol be calles ante whe | pccountants. So poung Watson must shed as showing an_ interesting or Relentless a - : j NORTHERN CANA 
‘ os ome ° ave been an accountant, plus. e itical situa- | into the pra 0 ern: y 
/ levied upon if they agreed to the as- chose to do. business with a bank that} was He was not satisfied to make aj Phase of the present ry realized the truth of the words. It is} When B Meets B 4 F. C., New Brunswick 
t t business. turned out to be unsound, any more . : oe tion. second article will appear en Dryan ryan a7 yous Selatan" af" ites 
| “The province lept faith with the |than he should e celled sponte pay | onked on tae: principle thet to ger] & lator ioe Siete fase far aieet aera Fewer Company.” 
1 : manufacturers until the farmers’ gov- ein” iota eer business. on he must try to do something more} OTTAWA.—The Servants in the | in 1922, a certain section of the “There is plenty of room at the cs Negotiations are no 
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students of Canadian politics there is 
a feeling that its parentage lies in 
another direction. In the first place 
the “Ginger Group” comprises a col- 
lection of insurgents who have chafed 
under party discipline ever since they 
were elected in 1921. The fact that 
they have only recently crossed the 
Rubicon is not evidence that they 
have only arrived at the stream, for 
it is known that they have been 
paddling in its turgid waters since 
*the first caucus of the Progressives 
in 1922, when J. S. Woodworth and 
William Irvine, Labor members of 
arliament, decided not to join the 
rogressive caucus, but to form an 
Independent Labor group. “Mr. 
Woodsworth is the leader of this 
group,” announced Irvine from the 
floor of the House. “I—am the 
group.” 


ut the boy merely repeated his 
question in another form. “Which 
Mr. Bryan?” 

Only then did it- occur to the dele- 
gate that there were two Bryans in 
the convention hall and that William 
Jennings Bryan was no longer the one 
and only Bryan. 

The real significance of the inci- 
dent did not dawn on the Canadian 
until the nominations were og | 
closed a few days later. John 
Davis, who had been opposed to 
Wilfiam Jennings Bryan with all the 
power he had, was nominated for 
president. Charles W. Bryan, brother 
of the once more famous W. J. Bryan, 
— nominated for the vice-presi- 

ency. 

As Governor Charles W. Bryan rose 
to heights of political importance 
he had never before reached William 
Jennings Bryan’s political lamp 
flickered and went out. 


a great deal of work, which increased 
the grasp of the young accountant on 
matters of detail in the various field 
of trust company activities. It was 
good experience. 


Looking for Bigger Things 

The desire and determination to be 
something more than an accountant 
which marked his work could not fail 
to attract the attention of such a 
capable executive as the late J. W. 
Langmuir. Suggestions were en- 
couraged, and changes were made on 
the accountant’? recommendation— 
and it might be added on his respon- 
sibility also. Thus, with the rapid 
growth of the corporation there were 
many steps of reorganization to meet 
conditions, and throughout these Mr. 
Watson and. Mr. Langmuir were 
drawn closer together in the com- 
pany’s affairs. And_ throughout 
there was always the idea of build- 
ing, of growing, of guarding against 
ruts, and of preventing stagnation in 
any department. A growing institu- 
tion is kept healthy by further 
growth—and that is the history of 
the Toronto General Trusts Corpora- 
tion. 

When A. D. Langmuir succeeded 
to the general managership after 
the 4eath of his father there was al- 
ready a close working association 
between the new head of the com- 
pany and the lieutenant who ha: 
now taken aan a associa- 

. tion led to very effective administra- 
cessfully done in marketing ae tion during the succeeding years. Mr. 
products where the m intenance Of | watcon thus acquired a thorough un- 
a standard of quality has been! derstanding of the company’s poli- 
desired. cies and knowledge of every depart- 


caucus was hidden from Mr. Irvine. 
He openly boasted of his knowledge 
of Progressive plans, and expressed 
his intentions of disregarding any 
such information as confidential. The 
source of his knowledge was the 
clique of radicals now known as the 
Ginger Group, and Irvine’s office was 
the scene of many an informal caucus 
where were planned insurgencies that 
later developed in the House. Irvine’s 
room-mate was Joseph Shaw, also a 
member for Calgary, and a lawyer. 
Shaw soon made clear his indepen- 
dence to the Progressives. This was 
natural, however, for Shaw has al- 
ways had the reputation of being an 
intense individualist; a very capable 
chap, but a man who would always 
walk alone. The insurgency of the 
Gingerites therefore had its appeal, 
for although he had nevcr actively 
associated himself with Irvine’s labor 
radicalism he had never dissociated 
himself from it. 


Leagued with Irvine on the other 
hand was J. S. Woodsworth, also an 
ex-clergyman and professional Labor 
leader. Neither Woodsworth nor 
Irvine have ever been practical labor 
men, though Woodsworth for a time 
worked as a longshoreman in Van- 
couver. Both are theorists who want 
to work with kid gloves and starched 
collars. Woodsworth took a very 
active part in the Winnipeg strike, 
and since his election has been very 
busy contributing radical articles to 
Labor newspapers. Thus there is a 
very definite connection between the 
“Ginger Group” and the radical 
labor element. 

Another factor in the situation is 


members, who neglected to take 
action until too late and the business 
interests of the provinces have been 
bearing the burden of these unfair 
taxes ever since. 


which permitted the bank to carry 
on long after it was unsafe, we still 
believe that for parliament to estab- 
lish the precedent of taking public 
funds to compensate for losses in 
private business would be an ex- 
tremely dangerous one, the con- 
sequences of which might be very 
far-reaching. 


AGRICULTURE EXTENDS A 
HAND 

HE recommendation that a 

round table conference be held in 
Toronto is not the least important of 
the suggestions contained in the re- 
port of the Agricultural Enquiry 
Committee of the Ontario Legisla- 
ture. This tendency on the part of 
the agricultural industry in Canada 
to cast off its age-long isolation is 
an encouraging sign of the times. 
The Ontario proposal is not new 
inasmuch as similar conferences have 
already been held in Manitoba, 
Saskatchewan and Alberta. In the 
latter province particularly numerous 
conferences of finance, commerce, in- 
dustry and transportation have been 
held and only a month or two ago 
a similar conference was held in 
Regina, and prior to that there was 
a conference in Winnipeg. 

In each case the initiative has 
come from the agricultural interests, 
but the other industries were not 
slow in accepting the invitation. 
About a month ago George Edwards, 
president of the Saskatchewan Grain 
Growers’ Association was passing 
through Toronto in company with 
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EDITORIAL NOTES 


TWENTY-THREE out of every 
one hundred packets of vegetable 
seeds examined in the seed laboratory 
at New York state agricultural station 
were found to be absolutely worthless 
for planting purposes. Seeds of low 
quality have been sold in Canada. 
‘We are informed that one of the 
large seed houses recently secured a 
job lot of old seeds and marketed 
them in its standard packages with- 
out bothering about the quality. This 
is very damaging to the whole seed 
industry and to the reliable houses 
which have for years been building 
up a reputation for reliability 
founded on public confidence. It 
might be well for the latter concerns 
to form an association for their own 
protection and set standards which 
would be guaranteed by an associa- 
tion trade mark. This has been suc- 
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Nota New Revolt 


It is common knowledge in the 
Press Gallery that the present mem- 
bers of the Ginger Group have never 
really been in sympathy with the safe 
and sane leadership of Hon. T. A. 
Crearer, and his successor, Robert 
Forke. They were radical, and didn’t 
care who knew it. They never sub- 
scribed to the established principle 
laid down in Britain many years ago, 
that a member of parliament primar- 
ily represented the nation and sec- 
ondarily his own particular constitu- 
ency. Nor did they subscribe to the 
political doctrine of the old partisan 
that the first duty of a politician is 
to the party. Their creed consisted of 
the simple phrase, “Me and my rid- 
ing, first, last and all the time.” 

In this they differed definitely 





Weekly Newspaper Men 
Advertise Canada in France 


Special Correspondence. 

LONDON.—That the Canadian 
weekly newspaper party has made 
a very deep impression on French 
business men and politicians during 
their visit to France in the opinion 
of an American newspaper man who 
discussed the matter with Roy Sales, 
secretary of the association. 

The members of the party speak 
very highly of their busy and inter- 
esting trip. On the continent they 
were entertained by the King of 
Belgium and Marshal Foch. 


Se a Re ara eee 


SHHSHSHHSHSSHSHHS SSS SHSHHHSHSSHESHSHSHSHOSSSOSHSOHOOOSD 








af . 
baa 
ee e 
2 cat 
os 
——— os = ~: ae ss = as 
nn 













4 Rea 
—_————S==—==== ~~ July 18, 1924 
f J. A. Stevenson pea —__—_— 
ist of iconoclastic: tent Hie 
the creation of the Pro. 
ty Stevenson cast him. _ 

role of Richelieu to 
iis XIII, but the tall 
ad other ideas on the 
evenson then became 
ypher and friend to the 


LL — > 





CITY OF LONDON 
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BROKERAGE CHARGES 
E. E., Saskatchewan.—Kindly inform 
me what commission the brokers charge 
for buying and selling stocks and 


adi policy. shares on the Montreal Stock Exchange. 
Men Behind Do they sbarge so much per share or 
7 ; t 
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a sliding scale. Stocks valued up to 
$5 sell on the basis of 6% cents a 
share; between $5 and $10, 12% cents 
a share; between $10 and $125, 30 
cents a share; between $125 and $200, 
87% cents a share and above $200, 
50 cents a share. i 
There is a different schedule in 
the case of low-priced mining stocks. 


BELGO CANADIAN 
Reader, Moncton.—What is your opin- 
ion of Belgo Canadian Paper Company? 
Belgo Canadian preferred is in an 
excellent position and the current 
earnings of the company are such as 
to give ample protection to the pre- 
ferred dividends. The company has 
been highly successful in the past 
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absorbed by the investment public. 
However, it is ually getting into 
the hands of those who are holding 
it for investment purposes and the 
record of the stock since its issuance 
compares very favorably with most 
new issues. 


SOV vm NORTHERN CANADA POWER 

F. C., New Brunswick.—I would lik 
An Meets Bryan your opinion of Northern Senna 
== ————_ === Power Company. 


Negotiations are now under way 
between Insul] interests of Chicago, 
Northern Canada Power, Hollinger 
Gold Mines and Abitibi Power and 
Paper Company to clean up the power 
situation in Northern Ontario. 

Details of the proposals have been 
published briefly in E POST. It ts 

. understood that the Insull people 
may take control of the whole Fas- 
ken Power interests, which include 
Northern Ontario Light and Power 
as well and the report is that the 
ne for Northern Canada stock will 

$60. Abitibi Power will take over 
the Hollinger development, leaving 
the large gold mine as a customer ot 
the Insull’s. Indications are that the 
deal will go through. 

Northern Canada is capitalized at 
$6,000,000. Funded debt includes 6 
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INVESTORS’ INQUIRIE 


estions of general interest submitted by subscribers of The Finan- 
‘ost will be answered in this column, in which case 

be used. Other inquiries will be answered by ms ete oe 
should be enclosed to cover a direct reply. 


mail. A three-cent stamp 


per cent gold bonds, due 1928, $1,208,- 
000; first mortgage sinkin fund, 6% 
per cent., due 1938, $4,500,000. The 
company paid 4 per cent. in 1920, but 
no dividends since. 


DRYDEN PULP & PAPER 

M. M., Ontario—Some time ago I 
bought some shares of Dryden Pulp & 
Paper, and paid $20 per share. Stock 
now is quoted at $1.50 per share, What 
is your opinion of same? 

Dryden*Pulp and Paper Company 
went on the rocks financially because 
it could not withstand the force of 
world conditions in the pulp industry. 
Their market for kraft pulp must 
continue to be in the United States 
and in that market they have been 
met with difficult competition from 
European producers who have offered 
pulp at very low costs. Dryden makes 
a certain amount of paper but the 
high tariff wall in the United States 
makes it impossible to market this 
paper in that country and the limited 
Canadian market and the much more 
limited export market overseas must 
be looked to to absorb the entire pro- 
duction. Conditions are not satisfac- 
tory and are not likely to be satis- 
factory until international affairs are 
arighted or until by some arrange- 
ment we are able to get free entry for 
wrapping paper in the United States. 
ryden may pull out of the hole 
but the way will be difficult unless 
striking changes in conditions occur. 


COMMONWEALTH LIFE 
_ Reader, Galt.—I would like your opin- 
ion of the Commonwealth Life Insur- 
ance Co. 

The Commonwealth Life and Acci- 
dent Company was started with head 
office in Hamilton a couple of years 
ago. Since this inception, it 
made satisfactory progress. At the 
end of 1923, the insurance in force 
was $4,150,567, not including double 








liability. The assets at the same 
time were $165,357. The managing 
director, William Hunter, had had 


considerable experience in the insur- 
ance field. The other directors are 
well known and successful business 
men. 

An investment in the stock of a 
life insurance company must be re- 
garded in the light of a permanent 
investment rather than a temporary 
investment or speculation. It usu- 
ally takes a new company some years 
to build up a strong field force, and 
place a considerable volume of in- 
surance on its books. Most compan- 
ies which have succeeded in doing 
this have paid satisfactory dividends 
to shareholders and in a number of 
oon these have been highly profit- 
able. 





GORDON IRONSIDE 

A. C., Halifax.—I would appreciate 
very much if you could give me any in- 
formation on the status of Gordon, 
Ironside & Fares Company, as per their 
bondholders’ committee letter attached, 
dated June 20. 

The ietter addressed to the bond- 
holders of Gordon, Ironside & Fares 
Company, which you attached with 
your letter gives a fairly good idea of 
the position of the company. This 
new financing is really designed to 
save the properties from passing into 
the hands of receivers. For some 
time the handling of the affairs of 
the company has been in the hands 
of a bondholders’ committee. They 
have rented the properties to a 
private company but the returns have 
made little provision for the payment 
of the interest. In the meantime you 
will see by the letter addressed to 
the bondholders some of the proper- 
ties have been disintegrating and 
there has been neglect of taxes, in- 
surance, etc. You will also notice 
that it states in the letter to the 

dholders that a great deal of this 
money is to go in an effort to try 
and redeem or revive some of these 
properties. The funds will hardly im- 
prove the future of the company 
other than to put the reper ina 
position whereby the ndholders 
would be better able to make a deal 
for them. It is very doubtful if after 
this the company, if revived, should 
get back into the business. The pack- 
ing industry and provision business 
of the country is over developed as 
most packing house heads admit and 


competition is decidedly keen and the 
only salvation of the present operat- 
ing companies is the development of 


~ 





an ~—— trade. The past few years 
have n a losing proposition for 
practically all companies. 
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DOMINION BRIDGE 

A. B., Fort William.—Please give your 
opinion of Dominion Bridge Company. 
The company furnished a very satis- 
factory consolidated balance sheet as 
at October 31, 1923, and since furnish- 
ing this statement I notice that the 
Engineering Company, which I under- 


‘| stood was one of the subsidiary com- 


panies, has now been separated from 
the Dominion Bridge Co., and is oper- 
ating on its own account, and that the 
stock held by the Dominion Bridge Co. 
has been eliminated. Does it mean that 
Dominion Bridge has sacrificed $2,000,- 
000 for the benefit of the Engineering 
Co.? | jaa 

Future prosperity of Dominion 
Bridge Company depends to a very 
large extent upon the development 
of the country. It has immense plants 
that are not working anywhere near 
capacity, possibly because the orders 
are not to be had. Possibility is that 
it will be a long pull for the stock 
before it gets back to former high 
levels, 

The company has undoubtedly lost 
a great deal of money in Dominion 
Engineering Works. The last annual 
statement showed investments in 
other companies to have been re- 
duced by about $1.300,000 which may 
represent the writing down of The 
Dominion Engineering Works assets. 
The Dominion Engineering Works 
has a modern plant and excellent 
connections but has not been able to 
get sufficient orders to make reason- 
able profits. Perhaps you are correct 
in assuming that your possibilities 
for profits on Brazilian Traction are 
greater than on Dominion Bridge and 
the switch from one to the other 
micht work out favorably. s 

St. Maurice Paper is not widely 
traded in. It has not been on the 
exchange very long and there are not 
a large number of shares available 
for distribution. Thus it has not 
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acquired the popularity that other 
newsprint stocks have | This 
does not argue any inherent weak- 
ness in the security and we do not 
feel you have any reason to sell the 
stock. In fact. developments along 
various lines have been sugge 
that may easily add cosiderably to 
the market value of St. Maurice. The 
present market is considerably less 
than the high point reached during 
1923. ; 


N. S. STEEL BONDS 

F. L., New York.—Would you kindly 
advise us of your opinion concerning 
the Nova Scotia Steel & Coal 1st mort- 
gage 5 per cent. bonds due July 1, 1959. 
We have several clients holding this 
security, who are very disappointed at 
the present market, which is 76-78 Am- 
erican funds. We would appreciate your 
advice concerning the cause of the 
weakness of this security and also, if 
possible, would like to have financial 
statement of the company. 

We do not think it would be possi- 
ble for you to get a financial state- 
ment of the Nova Scotia Steel and 
Coal Company. This company went 
into the merger of various steel and 
coal companies in Nova Scotia that 
is now known as the British Empire 
Steel Corporation and since the date 
of the merger only consolidated bal- 
ance sheets have been issued. So far 
the companv has eiven no indication 
of the division of earnings or assets 
among its constituent units. — 

Practically all of the British Em- 
pire Steel securities are selling at 
low levels. This is due to the lack 
of confidence felt by many investors 
in any security of that company. 
The company has had serious labor 
troubles. It started off under the 
auspices of a group that included 
many men who are not highly re- 
garded by investors in Canada, and 
recently the dividends on preferred 
stock were cut off. Many of the 
securities are seemingly selling at 
well below their intrinsic values and 
this vrobably applies to the Nova 


Has $25,000 for Speculative Investing 
oe 750°0OOW@OoOoom?=> 


Vancouver.—I am considering making 
a speculative investment of twenty to 
twenty-five thousand dollars and would 
like your opinion. I can afford to lose 
but do not desire to do so. I am inter- 
ested particularly in picking the best 
of the list and avoiding those with in- 
herent weakness, Common: Steel of 
Canada. Preferred: Howard Smith, 
Dominion Steel, Maple Leaf Milling, 
Monarch Knitting, Dominion Canners, 
Goodyear Tire, Famous Players, Winni- 
peg Electric. Bonds: East Kootenay 
7%; Dominion Iron 5%, 1939; Waya- 
gamack 6%; Howard Smith 1%; N. §&. 
Steel debs. 6%; Porto Rico 5%, 1962. 
If you care to make additional sugges- 
tions I shall be interested. 


Many of the securities you have 
mentioned show a_ relatively high 
yield which is a reflection of their 
speculative features and they have 
for that reason considerable attrac- 
tion for the lative investor. 
While they are not all to be rated at 
the same level, you would have to be 
prepared to assume the SS 
of loss with practically all of them— 
that being the entailed responsibilit 
of securing such a high return. Wit 
some of them prospects for profits 
are very good; in the case others 
there is likely to be a period of ad- 
justment during which many favor- 
able or unfavorable developments 
could take place and in the case of 
still other companies there ere dis- 
tinctly questionable features. On the 
whole though an investment spread 
over a number of the securities men- 
tioned and, perhaps the inclusion of 
some other companies, would likely 
prove, with the return of better con- 
ditions in Canada and a normal degree 
of expansion in the country, a very 
satisfactory proposition. A business 
man’s investment of this character 
should be spread over a number of 
securities to even up the return in the 
event of some of the companies get- 
ting into difficulty—as they are al- 
most certain to do. 

Maple Leaf Milling preferred we 
regard as one of the most attractive 
on the list. There should an 
assured future for the milling indus- 
try in Canada. There was a marked 
development during the war and since 
then there has been a rather serious 
depression. This company has now 
made the necessary adjustment and 
with good management, which seems 
assured from the present directorate, 
should be in a position to expand with 
the development of the industry and 
pay dividends regularly. 

Dominion Canners preferred may 
also be well regarded as an invest- 
ment. This industry is one of the 
most stable in the country and divid- 
ends should be reasonably assured. 
For a time this industry was over- 
extended but adjustments have been 
made and it is now in a comparatively 
healthy state. 7 

Steel of Canada common has al- 
ways been well regarded with specu- 
lative investors. Its dividend record 
is very good. Taking the farther 
view there has been in the minds of 
investors some aa as to how 
the company wo 
United States Steel 
should go ahead with the plant at 
Ojibway. However, there is no in- 
dication at the moment of this pro- 
ject being taken up again. : 

Winnipeg Electric preferred is 
working into a more stable position. 
In the United States, and to some 
extent in Canada, public opinion is 
becoming more favorable towards the 
utilities and, although in this country 
the prejudice in favor of public own- 
ership is strong in some of the 
provinces, there would seem to be an 
increasing disposition to give utility 
corporations a square deal. 

Goodyer Tire preferred is probably 
not as well regarded from the invest- 
ment standpoint as it might other- 
wise be had the company not suffered 
such a serious reverse during the 
period of deflation following the 
post-war industrial boom. This com- 
pany is well organized and well 
managed and should have a reason- 
ably assured future. However, there 

likely be periods of expansion 




































and contraction in an industry like 
this which to such a large extent 
reflects the general buying power of 
the public. 3 

Howard Smith preferred is attrac- 
tive at the present yield. The reduc- 
tion in the common dividend was an 
unsettling factor and there is no 
definite assurance that the dividend 
will not be passed entirely. For the 
moment the preferred does not seem 
to be in any danger. The company's 
sales both at home and abroad are in- 
creasing as are the profits and, with 
the better position that has been 
achieved by completion of the com- 
pany’s construction program and the 
nal arrangement of its financing, 
the company should be able to con- 
tinue to improve its position. The 
stock is speculative, but one with ex- 
cellent prospects. It sold up to 110 
about a year ago. 

Dominion Steel preferred has great 
speculative possibilities for the in- 
vestor with confidence in the future 
of the industry. The dividend has 
been passed entirely and it is hardly 
likely that it will be resumed in ad- 
vance of the resumption of dividends 
on all British Empire Steel preferred 
stocks, despite the favorable position 
of Dominion Steel. Nevertheless in 
the ultimate analysis this security 
must be regarded as ranking ahead of 
the other preferred shares and if 
there is any future at all for British 
Empire Steel Corporation, Dominion 
Steel should come in for better times. 

Famous Players has been solidify- 
ing its position. Earnings up to the 
time the last figures were available 
were running at a satisfactory rate 
and there is no indication of any 
necessity for passing the preferred 
dividend. Whether ‘the company 
could carry this dividend through an 
extended period of unsettled business 
conditions in Canada is open to ques- 
tion. In any event the price of the 
stock is fairly low and the yield high. 
It would seem quite mney that in the 
end the stock would build itself into 
a stronger position. 

Monarch Knitting preferred shows 
a return of more than 10 per cent. at 
the present market. The textile in- 
dustry has been greatly disturbed by 
foreign competition and the failure 
of the government to do anything to 
offset depreciated currencies, or the 
advantage of the British preference 
has had the effect of clouding the 
future. This is one of the most 
speculative of the list submitted. If 
you have confidence in the future of 
the industry it should be a good buy. 

Dominion Iron bonds are decidedly 
worth consideration. The yield is 
high enough to compensate for any 
speculative features that are present. 
We think these bonds are overlooked 
by most investors. They should be 
worth considerably more than the 
present market. 

East Kootenay Power seems to have 
an established future and the bonds 
rank fairly well. 

Wayagamack bonds have _ been 
pushed by many interests but have 
not been able to go above a certain 
point. The company has had a hard 
fight to keep up its business in for- 
eign markets. To date it has suc- 
ceeded admirably but it must be 
considered that Wayagamack is a 
comparatively young company that 
has not yet been able to build strength 
into its securities that some investors 
demand. 

Howard Smith bonds have also had 
excellent backing, and should be 
given a respectable rating. 

Nova Scotia Steel Debentures are 
likely to show improvement with a 
resumption of activity in? the steel 
industry in Canada. 

Porto Rico bonds are seldom dealt 
in but are well regarded in invest- 
ment circles. If secured at a proper 
price should make an attractive hold- 
ing with a very fair yield. 

There are a number of other stocks 
like C.P.R., Bell Telephone, Canadian 
Cottons, F. N. Burt, Canada Bread, 
Canadian General Electric, Dominion 
Textile, Montreal Power, Laurentide, 
etc., which you might also take into 
consideration. 


Scotia Steel and Coal first mortgage 








onds, 

We cannot definitely forecast the 
future of this company or any of its 
securities. The company undoubtedly 
has the basis of a great steel and 
coal industry that could build up for 
both domestic and export trade. It 
has in the past proven—through its 
individual companies—a great earn- 
ing power. If it can get the financial 


additions and improvements to plant, 
if it can better its working capita! 
position, if it can successfully in- 
crease its export trade and if it can 
solve its labor complex, its future is 
assured. 
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WEST INDIAN TRADE 

(Lunenberg Enterprise) 
_ [There have been few speeches made 
in the House of Commons during the 
current session which have received so 
much or so well deserved praise as that 
delivered by Hance Logan, M.P. for 
Cumberland, His subject was the possi- 


bilities of further trade with the West 


Indies. So valuable a contribution is 
it to the discussions on Canadian-West 
Indian trade that it is difficult to con- 
dense the speech into presentable form. 

From the facts presented, it is clear 
that the nine million people in the 
West Indies are buying products which 
Canada could supply but is not now 
supplying. On the other hand Canada 
is buying a great deal of West Indian 
produce which does not enter Can- 
adian ports. Thus Canadian steamship 
companies and Canadian railways are 
losing trade which could be directed 
through Canadian ports, if proper appli- 
cation of existing and possible trade 
preferences were made, The value of 
this possible change in trade routes 
will become apparent when it is con- 
sidered that nearly all the West Indian 
fruit coming into Central Canada comes 
through United States ports and is 
carried on United States railroads just 
as far as possible before being sent 
north to its destination. 

If this traffic came through Can- 
adian ports and was carried on Canada’s 
National Railways, it would help some 
to keep down the deficit on these lines. 

Two zones more nearly complement- 
ary than Canada and the West Indies 
can scarcely exist. What the West 
Indies produce for export, Canada can- 
not produce. On the other hand Can- 
ada produces what the West Indies can- 
not produce. 

The chief reasons Canada is not get- 
ting her share of the trade is in the 
first place that the steamship com- 
munication between Canada and the 
West Indies is not fast enough. Nor 
is it equipped with cold storage. In 
the second place, the United States has 
fast lines properly equipped. More- 
over, the owners of the United States 
lines have shown a disposition to keep 
out efficient competition by the most 
approved jungle methods, 


VERY MUCH ALIKE 
(Regina Leader) 
A butter and cheese exporter of 
Montreal takes strong exception to The 
Morning Leader’s statement that “the 
fact cannot be concealed that the Mer- 
chants and Home Bank cases gave pub- 
lic confidence in the Canadian bankin 
system a rude jolt.” The Home Ban 
and the Merchants Bank cases were as 
far apart, writes this gentleman, “as 
the sun from the moon.” That is 
“some” distance. 
The Morning Leader never assumed or 
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a copy? 


The Greenshields Cata- 
logue is invaluable to 
those who prefer to 
base their investing 
on facts rather than 
on opinions, 
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earnings Over a period 

of years, etc. on over 50 

leading Canadian se- 

curities — analyses 


Greenshields & Co 
INVESTMENT BANKERS © 


17 Se John 9 Meson 





said that the two cases were identical, 
although the difficulties in which both 
banks found themselves were due to 
the same cause—a disregard for sound 
banking practice. The Merchants Bank 
was fortunate in having another bank 
come along and take it over and pre- 
vent actual loss to the depositors, The 
Home Bank was not so fortunate. i 
Our Montreal friend will find in the 
current issue of THE FINANCIAL POST 
an article on government inspection of 
banks, which explains the similarity be-° 
tween the causes which led to the ab- 
sorption of the Merchants Bank by the 
Bank of Montreal and the disastrous 
collapse of the Home Bank. The article, 
which has the endorsation of the -edi- 
tor of THE FINANCIAL POST, states: 
“The (U.S): rules in regard to what 
constitutes overdue paper -are stated; 
and under them, if interest is not paid 
on a loan for six months, it is a statu- 
tory overdue debt. A rule of this kind 
would have put the Home Bank out 
of business long ago, as, according to 
the liquidator’s statement, the interest 
on some big loans never was coll 
but was added to the debt and taken 
into the assets each term at the in- 
creased amount. It would also have 
forced the Merchants Bank to have 
faced the situation earlier. It will be. 


.| remembered that in that institution the 


trouble was due chiefly to a loan to a 
firm of brokers against security which 
was steadily decreasing in value and 
the consequent transfer of several mil- 
lions from their cash assets to what 
turned out to be practically a bad debt. 
Such supervision as is now to be the 
rule would have promptly discovered 
this and stopped it before it had gone 
too far.” 

The Merchants and Home Banks’ cases 
were just about as far apart as are 
Montreal and Toronto. 
















will prove interesting to you if you 
now have funds to invest or expect to 
have funds within the near future. 


This pamphlet offers a wide selection 
of Government, Municipal and high- 
grade Corporation Bonds, yielding 
favorable interest returns. 


Write for a copy. 
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Coast Bridge Issue 
Taken Up Readily 






































July Offerings: 





























STILL FOR ISSUE 514% Bonds 
Absorption of the Burrard Inlet : 
* at Tunnel & Bridge Company bonds is-|Supplementary Estimates and To yield 5.40% 
. . e y Ce 1 ‘ 
The scarcity of high-grade Provincial and OF N. BRUNSWICK sued by the Royal Financial Company |” Special Guarantees Greatly woo 






Enlarge the Estimates 


From Our Own Correspondent. 
OTTAWA.—New commitments au- 
thorized by parliament will increase 
very considerably the total amount 


To yield 5.50% 
Write for descriptive circular. 
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Company, and which are uncondition- 
ally guaranteed by the District of 
North Vancouver, continues rapidly in 
the retail trade, according to bond 
dealers, says a Vancouver wire. 


. Municipal Bonds seems likely to become 
even more pronounced during the month of 
July, and to those who anticipate funds for 


Basis is 4.95—Will Federal 
Issue be 41% Per 
Cent.? 








































Vancouver and Victoria houses os , 

i i i divided the issue of $375,000 almost | °f the obligations to which the coun- Bond Dealers. In res} 
investment, at attractive prices, we suggest Like several of the larger recent| equally. Victoria evidently showed | ‘TY ~ been yo cone Se 255 Bay Street, T t issued 

that July Offering List contains many issues, the New Brunswick $1,161,000 | particular interest in the 6 per cent. [helt a dean of par ae indi pen ay ’ oronto 
at our y 4 of ten year five per cent. goes to| long-term loan. . So keen was the Ibilities th bien ad e th gor classes 

llent investment o ortunities. Wall Street, the tender of A. E. Ames| market that the issue was over- otal 1é8 ndi . en eel “5 = 

eve epee tasl PP & Co, of 100.529 eo in New| subscribed by about a ‘ ead ern believe 
York, being accepted. The price in-} City Comptroller Pilkington, who} "'r..” inain estimates were $4,,571,- Canadi 


has been watching Victoria closely 
in government financing, is ex 

to one on his issue of more than 
$600,000 in the near future, in view 
of the highly encouraging condition 
of the market. 


dicates a basis of 4.95 and is con- 
siderably higher even than that paid 
for the British Columbia issue last 
week which was on a basis of 5.15 for 
the twenty-five year issue. The num- 
ber of the bids received as well as the 
high prices offered indicate the 


850. 
The supplementaries are $6,700,000. 
Vancouver harbor vote $5,000,000. 
Bridge over the St. Lawrence, 
authorized through the Montreal har- 
bor board, about $10,000,000. 


A copy will be gladly forwarded upon request. 


Gairdner, Clarke & Co. 
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312 Bay Street Dominion Express Bldg. | anxiety of the dealers to secure bonds BURDEN OF TAXATION |,, 0000000” from $7,000,000, Our Mining Department 
; for the current market. Municipal) ty ANDICAPS INDUSTRY] ©._.N. B. branch lines, $15,000,000. has s complete Statistical Bur- 

Torcnto Montreal issues daring the week _ a the This brings the total in the way of 112 St. James Street 

reflecting the usual conditions te e commitments during the year up to BALFOUR, WHITE & CO rere 

— at _ season, but prices have} Tax Arrears of a an $445,000,000. eee z 

2 ve Cities Show Rapi nnua Some of the foregoing commit- Members Meatreal Exohaage : 2 ae 
ae een at ee ees ao Increase Per Capita ments are just as much direct obliga- TN tte Hom, Sm Lous Co 

further slight advance in Victories,} One of the subjects of discussion at aoa eee ee aoe ee ot eee 


the recent annual meeting of the 
Bond Dealers’ Association of Canada, 
was the question of arrears in tax 
payments on the part of municipali- 


Wititas >, ® ? on sone. _ can from the new bridge across the 


committee on municipal administration St. Lawrence, it cannot be ex 


and finance, attention was called to| {twill bea national week and” thus Te ba 7 Q TH ." 
os cn > — chargeable to the national treasury. 

Pp oth nhl a =~ di 4G “ that the It is necessary that the foregoing 

POS Say Oe eS eee © | should be borne clearly in mind if one Pes ¢ re) a | PAN Y 
present rate of taxation is weighing | i, +5 get a correct appreciation of the ; 

too heavily upon Canadian munieipali-| ..,enditures to which parliament has 


e 
ties as well as individuals. The pre- : : 7 
sent trend was illustrated by the fol- ee the country during this 


lowing comparison of the per capita 
tax arrears of a number of Canadian 
cities since 1920: 

1921 1922 1923 


1920 
Hamilton . $4.45 $5.18 $6.90 $ 7.67 


while the larger issues sold last year, 
including Ontario, Canadian National 
Railway and Dominion issues, are 
now being bid well above the 
original prices. 
Lower Interest Rate 

Interest in bond circles largely 
centres in forthcoming Dominion 
financing. There is now a ———e 
opinion that, in view of the strengt 
of the market, the interest rate will 
be made 4% per cent. An advantage 
of this change would be that the price 
to the investor would likely show a 
small discount rather than a slight 
premium and the lower rather that 
the higher price is usually the more 
attractive. On the other hand, from 
the standpoint of the government, the 






have bulked so large in the estimates 
of former years. For example, while 
the Montreal harbor board will build, 
operate and collect what revenue it 
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United States to Retire 
War Debt in 30 Years 













higher rate would result in a larger} London .. 163 191 8.25 ..... 

return and public podicrniaal amnount| erento "<. 731 918 1108 1264] ,, WASHINGTON.— Retirement _of 

ae the loan am attractive considera-| Winder ~. 437 433 1043 1281 of about ‘irty ‘years has Decome a 
Whether Mr. Robb will borrow at|Moncton .. 333 7.63 8.11 12.78 of the nee Fats nearer 

























home or in New York is still a ma+ter 
for much speculation and the fact 
that the acting minister of finance 
has gone to England for some weeks 
has raised the point as to whether 
he may be studying the possibilities 
of the British market as well. On the 
face of it there does not appear to be 
much chance that an attractive ar- 
rangement could be made. to secure 
British funds under the present 
technical market conditions as _ re- 
flected by exchange. The New York 
market, however, does offer attrac- 
tive possibilities and the statements 
which have been made by Mr. Robb 
as to seeking capital in the best mar- 
ket would seem to indicate that at 
least a portion of the capital desired 
will come from American sources. 
The Canadian market is being pre- 
ared for any borrowing which may 

decided upon in this country. 

The firm demand for the rather 
limited supply of attractive offerings 










be carried out even if France and 
Italy pay nothing whatever on their 
debts to the United States. The 
thirty-year goal is in sight also not- 
withstanding the fact that the agree- 
ment for the funding of the British 
debt contemplates extending the pay- 
ments over a period twice that long. 
Fulfulment of the program is con- 
tingent upon the avoidance of any 
further wars involving the piling up 
of new debts during the thirty-year 
period, and also is dependent upon 
the willingness of Congress not to in- 
terfere with the use of considerably 
more than the amount prescribed by 
law for sinking fund purposes toward 
the retirement of the debt each year. 
The gross public debt on June 30, 
when the fiscal year 1924 closed, 
amounted to $21,250,812,989. It has 
been decreased by the amount of $1,- 
098,804,375, during the fiscal year. 


York Twp. 12.46 17.52 19.24 22.15 

It is not argued, of course, that 
the fact that a municipality has tax 
arrears means necessarily that the 
municipality is in distress. The 
marked trend towards larger arrears, 
however, is significant, expecially 
since it is fairly general in almost all 
parts of the country. The above 
table shows not a mild increase, but 
a very substantial annual trend up- 
ward, and one of sufficient magnitude 
to warrant careful attention to the 
matter. 

The above facts and figures illus- 
trate once more the advisability of 
placing taxation problems under the 
care of experts who will be able to 
devise forms of taxation which will 
raise sufficient revenue without im- 
posing such a burden as will handi- 
cap industry. This would appear to 
- what is taking place at the present 
ime. 
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POST that a new power company will 
make its appearance some time in 
the late summer and that a local bond 
house interested in power develop- 


the developments, but some apprehen- 
sion is felt and has led to offerings 
at lower figures. 

A number of bond houses are pre- 
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From Our Own Correspondent. both classes tell THE FINANCIAL 
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A Book for Investors 


In response to many inquiries we have 
issued a booklet dealing with certain 
classes of Government Bonds which we 
believe to be most suitable for the 


Canadian investor. 


A copy will be sent upon request. 


The National City Company 


Limited 


71 St. 


112 St. James Street 
MONTREAL QUEBEC 


Street 


14 Central Chambers 


10 Street East 
OTTAWA Ktbronro 


* Advisory Board 


Sie CHARLES B. Gorpon, G.8.8., Chairman 
CHARLEs R. 

Frep W. Motson Sim Aucustrus Nanton 
THLEY, K.c. 


Hon. Sir Lomer Gout, K.C.M.G.,M.P. 

Lt.-Cor. Hersert MOLSON, C.M.G.,M.C. 

Epson L. PEase W.N, 
~ 





Stocks and Bonds 
Insurance 





OSLER, HAMMOND & NANTON 
WINNIPEG 


Mortgage Loans 


Sir Joun Arrp 
OSMER 


A. J. Brown, £.c. 
Wimor L. MatTHEws 


Hon. J. M. Wison 






Farm Lands 





Halifax, N.S. 





JOHNSTON > WARD 


Montreal Stock Exchange 
Toronto Stock Exchange 


Canada Trust Bldg., 14 King St. East 


Montreal 
Kingston 
Direct Wire Connections 


Sydney, NB. 
St. John’s, Nfld. 
Lendon. 





OSLER & HAMMOND 


Stock Brokers and Financial Agents 
Members 


Toronto Stock Exchange 
: Montreal Stock Exchange 
21 JORDAN STREET - TORONTO 





SUCKER SCHEME 
IS TRIED ON OIL 


SHAREHOLDERS 





(Continued from page 1) 


Gibson, who also claims to be trus- 
tee for the Consolidated Realization 
Co. So far as THE FINANCIAL 
POST was able to ascertain, Gibson 
is playing a lone hand in both these 
While he refuses to 
acknowledge this, he also refuses to 
give out any information regarding 


“enterprises.” 


his associates. 


It does appear, however, 
Gibson is an ex-associate of 


defrauding the 
mails. Further, 
is creditably 


Standard Petroleum Trust. 


If the New York Herald is to be 
believed, Mr. Gibson and his associ- 
ates, have in the past run foul of the 
law on at least one other occasion. 
The Herald of March 16, 1922, — 
an 
George G. Gibson respectively, trea- 
surer and vice-president of the Burke 
Gas Company of 
Houston, Texas, had been arrested 
and arraigned before United States 
Commissioner Hitchcock, on a tem- 

orary complaint charging them with 
eing fugitives from justice. This ac- 
tion was taken on the basis of an in- 
dictment returned in Houston, Texas, 


that Roger D. Longnecker 


Homer Oil and 


charging them with using the mails 
to defraud. 





Ed. Note.—Because of the activities 
of oil interests in Alberta, the point has 
been raised as to whether or not the 
Above people were not acting for the 
Standard Oil or some other concern. No 
responsible company would have any- 
thing to do with a defunct company and 
certainly not one in such shape as Peace 
River Pet., and especially when they 
had an opportunity, open for several 
months, to purchase the assets direct 
from the trustee, and thus not load 
themselves up with the shareholders 
‘with whom they would have to divide 
profits. It was this game of exchang- 
ing stocks of defunct companies for 
others which was largely responsible 
for the clean-up made by the U. S. 
authorities at Fort Worth just after 
the Texas oil boom, which landed sev- 
eral in jail. In other words it’s only a 
new way to handle a suckers’ list. 
Neither the Petroleums company nor 
assets are worth a cent, we are in- 
formed, unless the Victory well in North- 
ern Alberta is completed or the people 
who acquire the assets are prepared to 
Pay the government large arrears of 
rentals and go to the expense of drill- 
ing a well to prove up the property, 
which might run into $100,000. 

























that 


Cook of North Pole fame, now spend- 
ing some time in Federal prison for 
ublic through the 
ibson, so the POST 
‘informed had an office 
for some time at 39 Cortlandt St., 
New York City, where he was associ- 
ated for some time with Roger D. 
Longnecker, in the promotion of the 


from the p 


A second circular perhaps reveals the 
real object of the drive. It says: “All 
Peace River Pet. shareholders who own 
Keystone Oil stock may send in this 
stock which we will honor and transfer 
the same as though they sent their 
original Peace River Pet. certificates.” 

Keystone shares are of value and the 
activity in Northern Alberta may make 
them attractive. Keystone interests 
bought the Peace River Pet. assets 
from the receiver. Peace River Pet. 
shareholders who hold Keystone shares 
bought them. There was no exchange. 
The “come-on” nature of the New York 
effort is further evidenced by the state- 
ment that the time for transfer is ex- 
tended. 


ENHANCED PRICES 
HELP TO BALANCE 
REDUCED YIELD 


(Continued from page 1) 

lower this year is likely to be par- 
tially balanced by the increase in the 
output and value of dairy products 
and livestock. Last year our exports 
of dairy products to the United States 
alone jumped from $5,843,000 to $9,- 
577,000 and some of these products 
are now showing a monthly increase. 
A general improvement has been 
taking place in the live stock situa- 
tion and the disappointing grain out- 
look lends further impetus to the ex- 
tension of mixed farming throughout 
the West. 

The general tone of retail business 
has not changed materially, but many 
lines are reporting increased sales, 
especially in Ontario and Quebec. 
The volume of business transacted, 
as measured by such factors as car 
loadings and bank clearings has been 
showing a steady rise for a number 
of weeks, and the heavy grain move- 
ment continues to*be an important 
source of revenue. The receipts to 
date this year are more than 30 per 
cent higher than for the same time 
last year. At current prices this 
means a very substantial increase in 
revenue. 

Relatively little activity exists in 
the steel and iron industries. Sales 
of pig iron are largely confined to 
small lots for immediate use. The 
same is true of steel bars and sheets. 
Few railroad orders are being issued 
although some fairly large machine 
tool orders have been recently placed. 











VANCOUVERS LUMBER BUSINESS 


VANCOUVER.—Lumber exportc from 
the port of Vancouver amounted to 
164,000,000 feet during the first four 
months of the current year, shipments 
being made to China, Japan, Australia, 
United Kingdom, France, South Africa, 
India, United States and other coun- 
tries. In comparison with shipments 
during the, first four months of 1923 

~% of Vancouver, total shows 


an in crease of ninety million feet. 











They Were Assessed as Part 


One of the largest packing con- 
cerns in Canada for years conducted 
— stores in Toronto and through- 
ou 
Then thé signs above the retail estab- 
lishments were changed to show the 
name of a new company. But they 
did not actually indicate a new pro- 
prietor for there was no change in 
actual ownership. 
siderable s 
Many of those who understood that 
there was no change in ownership 
were of the opinion that it was a 
matter of trade policy—to cover the 
fact that customers were buying 
from the ae company through 
its own stores. s 
the main reason for the change, so 
THE FINANCIAL POST under- 
stands, was to evade a heavy and un- 
justified tax burden. 
pays taxes in Toronto, particulariy 
2. business companies, will admit 
tha 
enough without further charges im- 
posed because of the letter rather 
than the spirit of the assessmenc act. 
In this case the retail stores were 
assessed as part of the manufactur- 
ing plant and therefore had to pay 
additional taxes as compared wit 
competing retail establishments. — 
a separate company this technical 
point was overcome and the stores 
are taxed merely as stores. 
one of a number of inequitable feat- 
ures of the Ontario assessment and 
municipal acts which will be brought 
to the attention of the Ontario Statu- 
tory Revision Commission to 
named by Premier Ferguson in the 
near future in accordance with steps 
taken during the session. 

Here is another example of the 
kind of. thing which it is 
be able to iron out. A big manufac- 
turing concern 
factory on a much larger area than 
required for the purposes of the plant. 
Under the act the value of the whole 
propert, 
ment of the manufacturing plant. By 
building a fence the company was 
able to have the unused property 
assessed as vacant land and on a 
much lower rate than when included 
as part of the value of the manufac- 
turing plant. 


May Tax Tires or 


Evidence presented at the Ontario 
Provincial Highways 
brought out a considerable expres- 
sion of opinion to the effect that the 

resent 0 
Gomwase was not equitable. Some of 
the outstanding points made in evi- 
dence 

That as the users of automobiles 
benefit from the highways, there should 
be a special tax applied on gasoline or 
tires to be applied to the upkeep of 
roads, 

That, as the Federal Government de- 
rives income from the duty of auto- 
mobiles and the postal service benefits 
from the use of the highways, it should 
contribute to the cost of building and 
maintenance, 

That the province, counties and cities 
should also contribute to the cost, as 
each receives a distinct benefit. 


Grain Futures Tax to 


Manitoba has leave to appeal to the 
Privy Council to ascertain whether 
the act providing for the collecting 
of a tax by the province from the 
sellers of grain for future delivery 
is ultra vires. : 

Objections to the Act were raised 
by Saskatchewan, the latter province 
having urged the Dominion Parlia- 
ment to disallow this legislation on 
the ground that it involved one prov- 
ince employing taxing powers which 
told most heavily upon the main in- 
dustry 
Supreme Court of Canada, 
against Manitoba. 


Still another point which the com- 
mission will 
making amendments to the act has 
to do with the valuation of power 
plants 
plants. 
plant should not be included for the 
reason that if Hydro power is secured 
there is no assessment for plant—and 
what is more the Hydro itself pays no 
taxes. J 

The sittings of this commission will 
provide an cnpertanty to consider 
these and other inequalit 
tion which have become unduly bur- 
densome on industrial production. It 
can be shown that industrial and com- 
mercial dividends should be exempted 
from taxation because they are al- 
ready covered in the business tax; 
that income from bona fide reserve 
funds should not be considered as 
income from a source other than the 
main business of the t 
subscriptions for charitable an 
cational bodies should be allowed as 
deductions from income to the ex- 
tent of 15 per cent. thereof. 


Municipal and Provincial 
WHY BIG PACKING 
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Hull Objects to Paying 


OTTAWA.—There 
100,000 people in Canada actively en- 
gaged in converting the products of the 
forests into wealth in some form or 
other and with the families they rep- 
resent this means that half a million 
people in the Dominion are dependent 
on the forests for their living. 


cipalities, 
housie, Niagara, Grimsby, Beamsville, 
Grantham and Caistor. 
afloat that some of these intended to 
appeal the decision. 


5% per cent. to 5 per cent. 
is the result of a feeling on the part 
of the board that the policy of selling 


debs.; $68,000, 5%, 5-yr. instal. 
T. Hopewell, City Treas. (See announce- 
ment on page 16). 

July 28, Tisdale Township.—$95,500, 


Evans, 
(See announcement on page 16). 

Aug. 11, St. Anne de Bellevue.—$35,- 
000, 5%% serial bonds, due 1925-49. 


BRITISH COLUMBIA— 

The following certificates have been 
issued by the municipal department of 
the Province of British Columbia upon 
the following dates: 

April 
years, 5% per cent. 
Coldstream, $12,000, fifteen years, 5% 
per cent, 
ten years, 6 per cent. 
trict of Surrey, $951, five years, 6 per 
cent. 
$3,500, ten years, 5% per cent. 
—District of Oak Bay, $1,986, ten years, 
5% per cent. 
er, $22,219, ten years, 6 per cent. 
28—North Vancouver, $12,533, ten years, 
6 per cent. 
fifteen years, 6 per cent. 
Victoria, $665,000, twenty years, 5 per 
cent, 
years, 6 per cent. 


ot 


granted. The action concerns the re- 
ey by the Dominion of Canada of 
$6,000, 
commission created by the govern- 
ment for inaugurating the scheme of 
o oom improvement of Ottawa and 
u 
The government’s petition stated 
that while Ottawa had 
share of the expense, 


part of the expenses of the 


aid its full 
ull had put 


payment. The city, while admit- 


tedly a party to the expenditure by 
the Dominion Government of the $6,- 
000 as its share in the preparation of 
the federal- district plans, refused to 
pay on the grounds that its commit- 
ment had been illegally made. 


a ) 
OUR FOREST INDUSTRIES 


are upwards of 





Municipal Notes 


SYDNEY PAYS PROMPTLY 





In spite of industrial depression and 
complaints of hard times, $187,000 or 
over 42 per cent. of Sydney’s taxes have 
been paid in to take advantage of the 
discount period. 
grace $100,000 was taken in, the larg- 


On the last day of 


day’s collections in the city’s his- 


tory. 


LINCOLN TAX RATE UP 


The Lincoln County Council last week 
decided to impose a ten per cent. in- 
crease in the assessment of seven muni- 


viz., Merritton, Port Dal- 


Rumor was 


—_—_—_—_—_— 
ESCAPED HIGH POLL TAX 


SYDNEY.—Although the city in 1921 
changed its tax rules to provide that 
persons assessed less than $300 on per- 
sonal property must pay the full poll 


of $10, city officials neglected to 


put the new provision in force and 
continued to charge $6. Mayor Mc- 
Connell discovered the error a few days 
ago, but meanwhile the city has lost 
$40,000 in back taxes which can never 
be recovered, 


SCARBORO’ FINANCES SATIS- 





FACTORY 


According to the annual report of 


township of Scarboro’ which has 


just been made public, the finances 


in excellent condition. The growth 


of the township is marked by the pay- 
ment of close to $100,000 for local im- 
provements and capital construction. 
Debenture proceeds covered the follow- 
ing: Hydro $87,727; high school $41,114; 
publie schools, $90,019; county tax rate 
$32,798; debenture account $133,497. 


OAKVILLE TAX RATE 


The estimates for the coming year 
will be presented and a tax rate struck 
at the next meeting of the Oakville 
town council. 
mittee propose to recommend that the 
first instalment of taxes 
in August and the second at the end of 


It is stated that the com- 
be collected 


year. Arrears of taxes have been 


reduced from $23,000 to $16,000 since 


beginning of the year. It was 


recommended that a trust fund be es- 
tablished to take care of arrears in 
taxes, 


—_—_—_—_—"_ 
OTTAWA LOWERS RATE 


At a recent meeting of the board of 
control of the city of Ottawa it was 
decided to lower the interest rate on 


next issue of city debentures from 
The change 


per cent. debentures at a premium 


was unfair to the taxpayers as a whole. 
It was announced that the next issue 
would be made about the end of the 
month when approximately $2,000,000 
would be required for civic purposes. 


Tenders and By-laws 
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TENDERS WANTED 


July 22, Halifax.—$120,000, 5%, 30- 


debs.; $34,487, 5%, 4-yr., instal. 


James 


15 and 20yr. debentures. Frank C. 
Treas. Township ‘of Tisdale. 


28—Kamloops, $3,800, twenty 
May 8—District of 


May 8—Salmon Arm, $15,000, 
May 14—Dis- 


May 19—District of Coldstream, 
May 22 


May 28—North Vancouv- 
May 


June 26—Enderby, $2,000, 
June 30— 


July 4—Rossland, $5,000, ten 


Bill of the Government 
CONCERN “SOLD” ree an nig A, een for leave to 
RETAIL STORES) ce ot the kine oan ne 









SHOULD PRECEDE 


PENSION FUND 


Bureau of Municipal Re- 


search Stresses Advisabil- 
ity of Survey 


In a p 


but simply a matter 


amphlet recently issued by 
the Toronto Bureau of Municipal Re- 
search, of which Dr. Horace L. Brit- 
tain is managing director, the ad- 
vantages arising out of the estab- 
lishment of a civic 
clearly and forcefully set down, The 
writer makes clear at the outset that 
it is not a question of placing civic 
employees in a preferred 


nsion fund are 


up by the city council shortly. 


day’s pay. 
anythi 


The pension 
against such abuses as indiscriminate 
distribution of pensions, retention of 
incapables, and the presence on civic 
staffs of those who are unable or un- 
willing to give a day’s work for a 
It is pointed out that 
ything that would prevent these 
three expensive abuses would relieve 
the tax payer of an unnecessary bur- 


den. 


scientific classification 


yearly, as well as 


to the total population. 


With regard to the raising of such 
a fund, the writer of the pamphlet 


schemes 


are aimed 


In paving the way for a pension 
fund the pamphlet emphasizes the 
necessity of making a thorough sur- 
vey, at first, of the entire civic ser- 
vice. This would lead to a more 
of the ser- 
vice which could be kept up to date 
uainting the 
general vublic with the increasing 
number of civic servants in relation 


makes the following comment: 


have to put up with the 
whatever they may be. 


of the civic service, 





The Week’s Bond Sales 





L. G. Beaubien & Co., Montreal, have 
been awarded $100,000 issue of 5 per 
cent, serial bonds, 1925-1964 of Beau- 


The bureau has been told that there 
is no hope of a preliminary adminis- 
trative survey and that the only thing 
to do is to get the best pension scheme 
practically possible. 
tates to take such a pessimistic atti- 
tude and on the practical basis (1) that 
a large proportion, 
majority of the civic employees, believe 
that such a survey would be in their 
interests as well as of the city of which 
they are as loyal citizens as other 
classes of taxpayers, and (2) that. tax- 
payers not on the payroll still far out- 
number those in the civic employ, di- 
rectly and indirectly, 
presumably control more votes. 
true that probably a higher percentage 
of civic employees than of the body as 
a whole, exercise the franchise. Even 
if it were true that the majority of 
civic employees favor the establishment 
of a fund previous to a survey, which 
the bureau greatly doubts, their vote 
is, as yet, only a comparatively small 
fraction of the total possible vote. 
other citizens do not make their influ- 
ence felt through the ballot, the tax- 
payers, both voting and non-voting, will 
consequences, 


The bureau hesi- 


perhaps even a 


and, therefore, 
It is 


In conclusion, the bureau again re- 
quests that before any contributory 
civic pension fund is established a 
thorough detailed study—such as the 
city council proposed in 1928—be made 


BEAUHARNOIS ISSUE 


harnois, Que., at 99.35. The tenders: 


L. 


City of Magog sold Credit Anglos 
Francais a $15,000 issue of 5 per cent. 


G. 
A. E. Ames & Co. 


Beaubien & Co. 


MAGOG DEBENTURES 


bonds at 99.268. The tenders ema’ 


Credit Anglois Francais 


eeeeee 


I. G. Beaubien & Co. .......... 99.11 


1 
Corp. des Obligations Municipales 98.59 
98.529 


MeKenzie and Kingman 
Rene G. Leclerc, Inc. .......... 98.25 


Hanson Bros. 


eeeeee 


wecece 98.21 


meek BOR. vcs apeticinsacdancis 98.19 
A. B Ames & C6. . ic ccscccases 98.138 


Dominion Securities 


Corp 


Sieves 98.071 


Versailles, Vidricaire and Boulais 98.01 
NEW BRUNSWICK BONDS 


A. E. Ames & Co, with a bid of 100.529 
were the successful tenderers for the 
issue of $1,161,000, ten-year, 5 per cent. 
bends of province of New Brunswick. 
They are payable in Canada and New 
York and the yield is 4.95 per ‘cent. 
Alternate bids, 10 year payable in U. S. 
and 20 year payable in Canada, were 
asked. The highest tender for payment 
only in Canada was by a syndicate com- 
posed of Wood, Gundy & Co., Eastern 
Securities Co. and Royal Bank, 99.208, 


to yield 5.07 per cent. The funds raised 
by the issue will be spent as follows: 


good roads, $500,000; permanent bridges, 


$400,000 and $261,000 interest funding 
St. John and Quebec Ry. The bids: 


A: E. Ames & Co. 


10 yrs. 


20 yrs. 


payable payable 
in N. Y. in Canada 


--- 100.529 99.19 


*Bank Montreal ...... 100.398 esace 
Wood, Gundy & Co. .. 100.208 99.208 
McDonagh, Somers & 

ot RET arr 99.66 Stege 

Dom. Securities Corp. 99.377 98.69 

MacNeill, Graham & 

Co., C. H. Burgess 

& Co., and Murray 

Me utvasakvaccce 99.257 98.823 
Gairdner, Clark & Co. 98.248 99.17 

McLeod, Young, Weir 90.06 98.39 

R. A. Daly & Co., Mat- 

thews & Co., Hanson 

Bros., Harris, Forbes 

et, ae: Pepe 98.94 
R. A. Daly & Co., Han- 

son Bros., E. H. Rol- 

Has @ Ces csccevs 99.84 


WEEKLY RECORD OF GOVERNMENT AND MUNICIPAL BOND SALES. 


Date— Place— Sold To— Rate Term Amount 
July —Magog, Que. ......seeeeseers Credit Anglois Francais .............. 6% os 15,000 
July 9—Shawinigan Falls .........+-- Wood, Gundy & Co., Toronto ........ 5%% 30-ins. 100,000 
July —Portage la Prairie .........- E. G. Read & Co. ....cccccccccsccccce 6% .20-ins. 20,000 
July —Kenora .......0. ceccceeecees C. H. Burgess & Co., Toronto ......... 5%-6% 20 &30-yr. 31,687 
July 7—County of Cape Breton ...... ™ a RISES Yas seevaxcrsets He 30-yr. meas 
h is, Que. .....600- . G. Beaubien OD. sccccccaccccecds ° Se , 
July 15—Beauharnois, Q ‘PROVINCIAL ys : ee 
ly 15—N Brunswick .......+.+++- A. E. Ames 0., TOFOREO ..ccvcevose 0 -yr. 161, 
a i 1 thor *¢ Co. 1% 20 100,000 
Jul —Hosiers, IAd., ....cccsccccecce Campbell, ompson Dis. drewmeetsd bie 0 -yr. , 
July —Border ‘Cities OGBii cesedecvcses L. ‘ oo $ a per Se - 1% 1927-84 500,000 
—St. R Paper Co. .....s06- E. H. iins ns, and F. arlisle ' 
a ance eee Nie oc ahs cae Seine Rasen oo % 1929-84 500,000 


Price Basis 

99.263 .... 
100.94 5.41 
98.90 6.12 
97.34 


97.71 
99.85 


100529 .,.. 


100. . 
100. ~ 


position, 
of business 
foresight. The question will be taken 


If 


Finance 
THOROUGH STUDY 







Promise and 
fulfillment 


oop Meioeene aed 
pay im y 
and return principal at 
maturity. er or 
not that promise will be 
fulfilled depends on the 
value and efficient oper- 
ation of properties, past 
earnings and prospects 
for the future, titles 
and franchises and a 
‘ood many other con- 
siderations, : 


‘All these features 
undergo the closest 
scrutiny before any 
issue is sponsored by 
our 

Over 22 years Invest- 
ment experience, 


RENE-T.LECLERC 
Incorporated 


Moentreal:- 160, St. James $t. 
Quebec:- 74, St. Peter St. 
(ESTABLISHED 1903) 





















































GUARANTEED 
First Mortgage Bond 


1% 


plus generous Bonus of 
Common Stock 


WE OFFER a short-term 


First Mortgage Bond 
which gives a very attrac- 
tive yield and is at the 
same time amply secured. 
Full particulars will be 
gladly furnished on re- 
quest. Write to-day. 


| SEND ME CIRCULAR A-2 
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McKinnon Bldg., Toronto 





























MURRAY & COMPANY 
Specializing in 
Government, 
Municipal 



































| G. A. STIMSON & CO. | 
36-88 KING ST. E. TORONTO 

GOVERNMENT, MUNICIPAL, 

AND RAILWAY BONDS 
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The province of Quebec has again 
closed its fiscal year with a surplus in 
excess of one million dollars, according 
to an announcement just made by 
Premier Taschereau, who is acting in 
the capacity of provincial treasurer. 
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THE FINANCIAL POST 


Insurance for Buyer and Seller 


SECURES PAYMENT LOANS ON POLICY 
OF CLAIM WITHOUT INVOLVE INSURED 
A WRITTEN NOTICE IN DIFFICULTIES 


Court | Holds Company Claim Only Applies in Case 


Acquiesced in Sufficiency of shite 






























THE MONARCH LIFE 


GOOD COMPANY 


Previncial Offices: Toronte, Winnipeg, Regina, Saskatoon, 
Calgary, Bamenten, Vancouver, Victoria. 

















































Canadian Fire Making 
Changes in Directorate 


At a recent meeting of directors 
of the Canadian Fire Insurance Com- 
ny, R. T. Riley, vice-president, and 
ounder of and organizer of the com- 
ny, was elected president, succeed- 
ing the late J. H. Ashdown, 
ring the thirty years of his as- 
sociation with the direction of its 












SECURITY 
The Mutual Life Assurance Company of Canada, a purely santnet 


charte an absolutely stainless reco 
eke kotk arer fifty-four wears, has wie OR claim.on the con- 























fidence . In m to highly affairs, Mr. Riley has seen the Cana- 
sa’ i ae ae oer parts gene, the Mutual payne itaed of P ersonal Call dian Fire grow to be one of the larg- lilies aa 
en its financial est and most successful Canadian fire; “f am disabled and had hoped to 


insurance 


ition so as to provide against every 

to the Dominion Government stand- 
all its claims, 
ten million 


get disability benefits under two 
policies for $10,000 each, but they 
have refused granting disability bene- 
fits or waiving premiums, although I 
have forwarded medical letters from 
doctors who have attended me.” This 
is from a letter to THE FINANCIAL 
POST from a reader in Nova Scotia, 
which at once illustrates the value 
the disability clause, the possible 
openings for disputed claims and the 
danger of securing loans against life 
insurance policies, 

The circumstances, as revealed in 
the letter, are unfortunate. The in- 
sured was formerly in comfortable 
circumstances. Realizing the value 
of life insurance he was a heavy pur- 
chaser of it, from three well-known 
and reliable companies. In one case 
the profits were used to reduce the 
premiums, while in another the cash 
profits were taken at the distribution 

eriods every five years. Two policies 
in one company for $10,000 each and 
one for $2,500 in another company 
have a disability clause providing for 
the waiver of all future premiums 
and the payment of a stated sum 
monthly in case of total and perman- 
ent disability. The insured has bor- 
rowed against the policies, the 
amount of the loans now being nearly 


y : 3 : companies, with 
A number of interesting points in|agences_ stretching from coast to 
connection with the notice which | coast. 

must be given an automobile insur- George R. Crowe, prominent grain 
ance company by the owner of the/ merchant, af - Winnipeg, and one of 
insured car in case of loss or dam-/ the company’s original directors, has 
age were discussed and decided in| been elected vice-president, and R. 
the Court of Appeals in Montreal re-| R, Wilson, vice-president of the well- 
cently. The case was an appeal of/ known wholesale ery firm of 
Raoul Aubertin against the find-| Campbell Bros. & Wilson, Ltd., has 
ings of the Superior Court, which] been appointed a director to fill the 
retused to give effect to an insur-| vacancy on the board. 


ance policy issued by the Northern sails ley ieieieheaitiiiaie 
cote ye igen te ggg ore Po WILL FRATERNALS 
DEVELOP LARGE 
SELLING FORCES? 


against theft. The appeal to recover 
the value of the car from the insur- 

Move to Create Interest in 
the Growth of 


ance company was upheld, and the 
Societies 


to 
possible contingency. Acco’ 
solvency, the Mutual of Canada could pay 
ceeaee the latest mortality tables, and still have nearly 
dollars of surplus funds. 
Business in force, $269,982,566. 
THE MUTUAL LIFE ASSURANCE COMPANY OF CANADA 


Waterloo Ontario 

































The Cumulative Good Will of Nearly 
70 Years 


is one reason why each year adds its 
thousands who avail themselves of a 
Safety and Canada Permanent 

We would appreciate being given an opportunity to ex- 
plain to you war different plans for assisting you to save. 


CANADA PERMANENT MORTGAGE CORPORATION 
14-18 TORONTO STREET TORONTO 
ASSETS $43,649,024.41 





















ota to the many 
Permanent 













plaintiff was awarded $2,500 and 
costs, 

The dispute arose out of a clause, 
which was included in the policy, 
stating that the owner of the insured 
automobile must notify the insur- 
ance company in writing of the loss 
or damage with the known circum- 
stances as soon as possible after he z ‘ 
learns of the theft. Aubertin did not} The present year will practically 
give the insurers immediate notice| See the completion of the readjust- 
in writing of the loss, but, as pointed | ment of fraternal insurance societies 
out by Mr. Justice Howard, he did| im Canada to an actuarial basis, and 
notify them at the earliest op-| ife insurance men are wondering if 
portunity by calling at their office recent changes indicate the beginning 
















































The Independent Order of Foresters 





















Org aere on the morning’ following the disap- = a new ——_ aoe oe $1,900. There are now accumulated 
TOTAL BENEFITS pearance ofthe, car. Also, when the| hens societies, The eiicales which | Fronts to the credit of the polices of 
owner learn uring the course o é E . ’| approximately $1,400. e insured, 

Paid te Members and their Beneficiaries the same day what had become of it| ‘ue to their failure to build up re-| ctates that he has not been working 







for several months on account of the 

disability and finds difficulty in ad- 

hering to his original intention of 

fully protecting his wife and family. 
Loans 


. ; : ‘ tev i ly 
he immediately advised the company | S®™VeS on each policy in the ear 
by telephone. On this question it vate - _ for - heavier 
was also stated by the court that| ‘/aims when the members of a group 


are older and death claims more fre- 
when the appellant called at the quent, have led many to believe that 


-$81,000,000.00 
Policies Issued from $1,000 to $5,000 




















G. EB. BAILEY W. H. HUNTER G. R. COTTRELLE company’s office to inform them of oe 7 | Are Dangerous 
Secretary President Treacurer the theft of the machine he asked ~— ae eee will o fo a The aim of the reader to secure 






those dependent on him against the 
loss of an adequate income in case 
of his early death is to be commended, 
but the extent of the loans which 
have piled up against the policies give 
ground for the opinion that he placed 
a larger proportion of his income in 
insurance than was justified. The 
loan clauses are placed in life policies 
only with the intention that they ma 

be resorted to in case of special need. 





whether there was anything to sign, 
and he was told that there was not. 
Pursuant to the notice, the com- 


is not at all certain. In fact the 
pateny - one goceng - ——, the 
: ndependent rder o oresters, 
pany located = car, which ee which took an early lead in bringing 
been waenate took possession 0 th about the change to a sound basis ‘of 
and entered into negotiavions wi ¢| operation, has shown the possibilities 
the appellant for the settlement o oF rapid growth. Having overcome 
his claim. It was only cor a the many difficulties in the way of 
weeks afterward, when they hat the changes, the executives of the 
failed to come to an a — societies have felt the spur to greater 
the company asked the appellant for} ..,ansion, An effort at co-operation 



























TOURISTS’ INSURANCE. 


Our Tourists’ Floater policies indemnify for loss or 
damage to personal effects from the risks of Fire, Navi- 
poten. Transportation, Pilferage and Theft. Claims may 

presented to any of our many foreign Settling Agents 
whose names are shown on licy. 



























for proofs of loss. Aubertin| ;,, stimulating an interest in fratern- To secure large policies with the 
BRITISH AMERICA, [[cnrt chr “ostt] te has ollowed’and iti understood | Sem frequent can scarey be Sus 
| without chjection. hat a fraternal paper will be issued | 5.7" and is not encouraged by tha 


shortly in Canada. 
Need Salesmen 

The exact form which campaigns 
for new members should take is sub- 
ject to a variation of opinion. The 
failures of attempts to secure mem- 
bers through the solicitation of pres- 
ent ordinary members has lead to in- 
vestigation of the situation. J. G. 
Ray, head clerk of the Modern Wood- 
men of the World, states that all the 
new members were secured from 53 
per cent. of the camps in 1923, and 
that probably less than 3 per cent. 
of these came from camps which do 
not have a soliciting deputy. These 
deputies are salesmen, selling the at- 






companies. The experience of years 
has shown that only a small propor- 
tion of loans are paid off and in many 
cases the contracting of a loan is 
merely the first step in letting the 
policy lapse. Moreover the object of 
the insurance to provide funds when 
other sources fail is neglected, as the 
time when the loan exists may be 
the time when the full face value of 
the policy may be needed by the bene- 
ficiary, where the insured has died. 

It does not follow, of course, that 
the inability to meet the premiums at 
present proves that the original 
amount of insurance was too high. 
To the family whose income is de- 


The court held that under such cir- 
cumstances an insurer should be held 
to have acquiesced in the notice 
given, and to have waived its ri ht 
to a written notice under a stipula- 
tion in the policy. ; 

The Court also dismissed the plea 
of the insurance company that the 
action was premature. 

The company claimed that the 
plaintiff, Aubertin, was bound to 
submit his claim to arbitration, or 
at least to put the insurers in de- 
fault to arbitrate, before instituting 
a suit. This plea was dismissed as 
being unfounded in law, because the 







ASSURANCE COMPANY 


Head Office: Toronto 





















































Profits Reduce 
Twenty Payments to Fourteen 


a aN TR ay 
Amount: $7452 Premium § 246.78 













































































———- ee ee provisions of the policy as t0/ tractiveness of the Order and insur-| rived largely from the earnings of 
ae 557.45 arbitration came into effect — ance to those who are not members. | one or oan members, the rod er 
Total end of 14th year... 1108.70 case of a disagreement oh a In commenting on the change the | that this will be cut off through dis- 
Required to pay future premiums 1046.70 amount of the loss. But ore Se Fraternal Monitor says: ability as well as death is ever pres- 
Cash Surplus to Assured................. $ 62.00 termining the amount of the loss by “Salesmen for fraternal insurance | ont. It is in anticipation of this that 
fa intelli aieaelhtees ad ak aie eg = a goon Sees ont an Sueetias factor a the disability clause is devised and 
a ish liability, it was held. resent day operation. ey are the . _ , 
Wil"contiate to participate tn prota." the insurers denied liability, the ac- greatest essential in growth. They will | Tecommended. Since the introduction 





of the clause into policies issued in 
Canada the number of claims has 
shown the need for it. One point is 
sometimes overlooked and leads to 
misunderstanding. The clause com- 
monly in use provides only for its 
operation in cases where the insured 
is totally disabled. This opens the 
way for disagreement as to when 
such a conditic:: exists. However, in 





i i i be given more attention as time goes 
tion to decide the question could not on. #'Schools for salesmen, books and 


literature for salesmen, dependable sta- 
tistics for salesmen, attractive canvas- 
sing leaflets for salesmen, inspiration 
and guidance from the home office for 
salesmen, all become factors of oper- 
ation in the new age of fraternal in- 
surance which is just beginning. This 
means that better salesmen will be re- 
quired, and better salesmen will receive 






be premature. 
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One in Eight Accident 


ASSURASTE 
Policies Become Claims 























The need for accident insurance is 
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insurance companies under a system 
of intensive selling. The adoption 
of such methods may mean a new 
growth for the societies as any fric- 
tion due to the adjustments dies out. 


Origin of Many Fires 
Remains Undetermined 


In commenting on the annual re- 
geet of the Ontario fire marshal, 
. P. Heaton, the Federal Magnet 






states that the disability must pre- 
vent the insured from engaging in 
any gainful occupation to give effect 
to a claim, and the extra premium 
charged for it is in accordance with 
this. It is true this leaves a pro- 
fessional man in the position that he 


safer than a pedestrian on the city 
streets. 

“Thanks to her strong construction, 
her weathertight bulkheads, her pow- 
erful radio equipment, the possibil- 
ity of a serious accident to this great 
liner is very remote. 

“Nevertheless, oneay ne valuable 
space on her upper decks, are a suf- 
ficient number of life-boats to ac- 
commodate every member of her pas- 
senger list and crew.” suae 

In view of this expense to provide “The losses as a whole _ increased 
against a remote contingency, should | ¢rom 15% millions in 1922 to 18 mil- 
men not provide against accidents | lions in 1923, if the great Northern On- 
through accident insurance? The|tario fire of 1922 be omitted from our 
Travelers reports that one out of/|calculations. It must be admitted that 
every eight holders of accident poli-| hopes that the peak had been reached 


j i i them |in 1922 were not realized. The early 
oh weaae 7 benefits under months of the present year encourage 


us to believe that the peak has now 
been passed. 

“Of the increase of 2% millions, 1% 
millions may be credited to the cities 
of London, Hamilton and Toronto. The 
losses of the four largest cities in- 

-____ . creased from 3% millions in 1922 to 5 
The benefits of the non-forfeiture | millions in 1923. Toronto and Hamil- 
privilege in a life insurance policy| ton are responsible mostly for this in- 
could not be more vividly illustrated crease, and Ottawa not at all, for the 
than in the experience of the bene- ean neo eee te ae in 1923 were 

; ; J ess than in ; 

— oo . — ae to by “The most interesting table in the re- 

e Mutual Life Assurance Vompany | port is the analysis of causes of fire. 
of Canada and its agents bulletin. | It must be a matter of deep regret that 
This policy was fee le to the as-| one-half the property destroyed by fire 
sured’s estate. fter the payment | in 1923 was from fires of undetermined 
of four premiums the remittances | origin. Indeed, losses whose origin 
ceased and the policy went under 


could not be established were eight 

peafecteltare and wes kept in force boilers and har pipes; sale tends 
° mas ist 

cmmulnted dividtnhe heept. the policy - ty as the greatest known cause of 
in force (probably unknown to the The most frequent cause of fire 
assured) until his death January 12/centres around heating, and the 
last. In the meantime the po icy-| losses in this respect have tended to 
holder had married—his other poli-| increase on account of the use of 
cies being payable to his wife. It| substitutes for hard coal. The re- 
it possible that this caused the as- pert points to the evident value of 
sured to neglect the policy tg Soe ightning rods, as the loss on build- 
to his estate. But the policy hung/ings equipped with these was only 
on we —=— - = ne — -_ . etna 2 the province as compared 
creas e funds available a is | wit 7,597 o j ild- 
death by $1,603, eR ae pares Mace acetate 








An Imperial Endowment 
startin lite whether 


you live or die. 















vocation but still be able to work in 
some other way. In such a case his 
remuneration might be cut to a frac- 
tion of the former amount but no 
claim could be made under the policy. 
No attempt has been made to issue 
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HANDLE STEEL CONCERNS 
Buffalo and Toronto Men Named 
Managers for United States 
and Canada 


IDLE FARM LANDS 
(Hamilton Spectator) 


A disquieting report comes of large 
areas of unoccupied farm lands in 
western Ontario, representing, according 
to one estimate, one-sixteenth of the 
cleared land in the fourteen counties 
affected. It is proposed to call a con- 
ference to consider what can be done 
to put these valuable lands under culti- 
vation, the chambers of commerce and 
municipal councils having collected a 
large amount of data: which bear out 
the contention that the number of ag- 
riculturists is steadily decreasing and 
the amount of idle land increasing in 
these districts. 

It is universally recognized that the 
way of advance for practically all forms 
of human industry lies through scien- 
tific study and research. Back of the 
man of action is the thinker, without 
whose contribution it would be impos- 
sible to make progress. New labor- 
saving methods, improved machinery, 
elimination of waste, greater efficiency, 
the turning to valuable uses of by- 
products formerly discarded, epoch- 
making discoveries which completely 
revolutionize and supersede time-hon- 
ored practices—these are the outcome 
of thought and experiment in the labor- 
atory. The debt owing to the men of 
science is incalculable; more and more the 
world is coming to rely upon them for 
increase of comfort and opportunity, 
and, indeed, for actual survival in the 
artificial conditions under_ which large 
communities live in these modern days. 


unable to pursue a regular vocation 
on account of disability, as the extra 
premium for this would be substan- 
tial. The clause is’ only intended to 
cover the cases where the entire earn- 



































W. M. Wilkins, Buffalo, and John 
G. Gowans, Toronto, president and 
‘vice-president respectively of Steel’s 
Consolidated, are to be heads of the 
firm in the United States, and Can- 
ada, which has taken over the 
management of the old Steel enter- 
prises. A board of directors is to be 
mamed from among the 30,000 share- 
holders who put up the money to 
poe she assets out of the receivers’ 


$1750 


" convenient to Yonge Street 
on paved road. 


H. R. Douglas 


Elgin 3308 Mail Bldg. 





met with favor on the part of many 
policy-holders but care should be ex- 
ercised by insurance men in explain- 
ing the exact extent of the protection. 













Non-Forfeiture Clause 
Kept Policy in Force 














VISITS HEAD OFFICE 









for Cuba, is visiting in Toronto. Mr. 












United Railways of Cuba and conse- 
quently is closely in touch with condi- 
tions there. He reports business good 
in the far south at the present time. 
He is a brother of W. R. Morson, who 
is also a director of the Crown Life. 
This company has been extending its 
field force and recently entered Cuba. 
A special campaign is being put on in 
July in honor of the president, G. F. 
Somers. 





















































INSURANCE LICENSE 

A license has been issued by the De- 
partment of Insurance, Ottawa, to the 
World Fire and Marine Insurance Com- 
pany, authorizing it to transact in Can- 
ada the business of fire insurance, 
tornado insurance, sprinkler leakage in- 
surance and insurance against damage 
to property of any kind caused by the 
explosion of natural or other gas. 










































emphasized in a recent issue of “Pro- larger commissions than they received | practice the companies usually con- DESIGNS and SEARCHES 

tection,” the agency bulletin of the] in the join-the-lodge period.” _ | strue this clause liberally and it is ; TH RAMSAY CO 

Travelers Insurance Company of Fraternal executives have wit-| seldom they refuse to pay a claim Dest. “G" 273 Bank St.. Ottawa 
that oO ours Hartford. The bulletin says: nessed the remarkable growth of life unless they have excellent grounds z - 

“ “A passenger on the Leviathan is| insurance effected by the regular life | for such action. The policy clearly | <== 


policies indemnifying against being | Sxecuter, Administrater, Assignes, Trustes, 


Branches: Saskatoon, 


ing power is cut off. The clause has| The Mercantile 


Offices: 
Halifax, St. a Quebec, Montreal, Ot- 
George A. Morson, resident director | *#¥® Torontv, Ha 
of the Crown Life Insurance Company | Sipeg, R 
Calgary, 
Morson is ex-general manager of the | couver, Vieto 








; has b i 
A. M. M. Kirkpatrick, Toronto, Ont, rer een appointed chief agent in ~ 


Originated in 
Cairo--- Now 
smoked the 
world over. 




















Melachrino © 
CIGARETTES 


The One Cigarette Sold the World Over = 
MO—a 








THE 


CANADA NATIONAL FIRE 
INSURANCE COMPANY 


HEAD OFFICE: WINNIPEG, CANADA t 





TOTAL ASSETS $2,928,337.62 ei 
TORONTO, 24 Adelaide St. W. ze 
4 
# 
é 


‘neta tats 





a 

SECRETARY? = 
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Write or phone for full 
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For Sale 


Hoover Electric Suction 


Sweeper, Senior Model, 
specially adapted for st 
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CANNOT BE ANY 
CHANGE IN OPINION 
RE G. T. ISSUES 


English Press Misinterpret- 
ing Statement of Minister 
~ as to Future Outlook 


COMMON NEVER PAID 


ring Much More Favorable 
PPeaditions Shareholders Did 
Not Benefit Though Shares 
Are Many Years Old 














e of the English papers lean 
to the belief that the Government at 
Ottawa has changed its opinion in re- 

ard to the value of the Grand Trunk 
ior securities. They are buoying 
up their readers and leaving the im- 
pression that ultimately these securi- 


ay bring some return. 
a tock change Gazette re- 
cently said: 
“Taking this optimistic statement 


side by side with the fact that the 
Grand Trunk system was able to earn 
one per cent. on its most junior charge 
to the public, although the entire sys- 
tem made a deficit of over $52,779,000, 
it will be noted that the Government's 
views of the outlook have altered very 
considerably since the comparatively 
recent date when it was decided that 
$37,000,000 of Grand Trunk preference 
and ordinary stocks were valueless. It 
is a very great pity that this optimistic 
vision did not begin to develop two or 
three years ago, before the Grand 
Trunk property had been surrendered. 

After making a careful stud of 
the above situation at Ottawa, TT BE 
FINANCIAL — representative 

of the above: 

Sere is not the slightest ground 
for thinking that G. T. common will 
have any value. It must be borne in 
mind that under much more favor- 
able operating conditions than exist 
to-day, it never paid a dividend, and 
that during a period of 70 years. | It 
is impossible to express as positive 
an opinion respecting the preference 
stocks, but from present indications 
it will take some time for them to be- 
come earners. It should be taken in- 
to account that the one per cent. in 
the Grand Trunk’s junior charges 
was declared because the Government 
having taken over the , the 
Grand Trunk’s liability for the G. ‘ae 
P. was not taken:into account. But 
the award of the arbitrators was 
made on the assumption that the 
Grand Trunk could not a be re- 
lieved of this, and it is d t to see 
how any other opinion could have 
been arrived at. the Government 
had not taken over the system in 1920 
the Grand Trunk would have gone 
into the hands of a receiver, and 
certainly these junior stocks would 
then have had no value. The fact 
that something was paid last year 
was due solely to the fact that the 
Government kept the Grand Trunk 
going, for it certainly could not of 
its have raised the necessary 
money. It must also be taken into 
account that the Grank Trunk is still 
liable for the Grand Trunk Pacific to 
the extent that the receiver has had 
to raise money to keep that road go- 
and this has run into millions. 
e Grand Trunk made a 
showing last year that it will not 
equal this year. American traffic has 
tly fallen off, and there will not 
much of a revival in this respect 
1924. Besides, even if the 
n National should, within a 
few years, meet all its fixed charges 
due to the public, that would not 
take into account the charges due to 
the Government, which are even 
greater. Moreover the opinion that 
charges due to the public will all be 
met within a few years, is based 
pretty much on the view that they 
will remain practically stationary. 
But they will not do so. These 
charges will now grow more rapidly 
than they have done in the last year 
or two, for the reason that the sys- 
tem is now financing through the 

sale of its own securities. 

The Government did not decide the 
question of the value of these securi- 
ties. Moreover, insofar as the G. T. 
R. common is concerned, there is very 
little use of the English press dis- 
cussing the question, for this stock 
has been wiped out completely, the 
settlement having made on that 
basis. Both preference and common 
were by order-in-council of Jan. 1, 
1923, vested in the minister of fin- 
ance, hence they could not have fig- 
ured in the minister’s calculations in 
the statement made and which is now 
being misinterpreted by the English 
press. 


GET PULPWOOD FROM 
SOVIET’S ESTATES? 


This Interesting Possibility Be- 
ing Discussed Across Border 
—Or is it Propaganda? 


Frem Our Own Correspondent. 

MONTREAL.—Some time ago a 
report came to Canada that a boat 

of Russian pulpwood had been 
landed in New York and sold at $13 
a cord to American paper manufac- 
turers. This threw quite a scare into 
some Canadian pulp and paper people, 
or even mills in the north of Canada 
find it difficult to lay down wood at 
their mill, close as they are to their 
forests, at anywhere near $13 a cord. 

American mills were to be able 

buy Russian pulpwood for $13 a 
cord, it might make competition with 

anadian pulp and paper mills a very 
Serious factor. 

THE FINANCIAL POST endeav- 
ered in various ways to trace this 
Tumor to its lair but has never been 

le to get an 

is wo was actually sold. 
Some of the largest American paper 
manufacturers had heard the story 
and had tried to buy some of the 
woed. but had never been able to 
locate it. It is certain that if any 


official confirmation |. 





did come, the quantity was very 
limited. 

The story suggests, however, a 
ste | of the possibilities of Russian 
w coming to the United States or 
Canada at such a low cost. One New 
York paper man stated to THE POST 
the other day that he felt it was 
wate possible that within the next 
ew years wood from Russian forests 
might be laid down at small cost in 
the United States, This would be 
possible if the Soviet. Government, 
which has expropriated trust lands 
were to grant concessions to cut wood 
at a nominal charge. If the govern- 
ment were to sell this wood, for in- 
stance, at $3 a cord, another $3 were 





THE FINANCIAL POST 





to be paid to take it to the Russian 
sea board, $3 were added to carry it 
across the ocean, and $3 were allowed 
for rossing—that is, stripping the 
bark—it is possible that the wernees 
could be sold at a profit to American 
mills, and at much less than they can 
buy wood to-day. This is, of course, 
speculative only, but will be an inter- 
esting situation to watch. 

It is possible that the original story 
was circulated as propaganda against 
the Canadian pulpwood embargo. It 
may have been the idea of some one 
to indicate to Canadians that Ameri- 
cans could a wood in any event 
— if the Canadian supply were cut 
off. 


Theodore Vail on Investing 


By JOHN K. BARNES, in Century Magazine. 
=O 


I once talked with the late Theo- 
dore N. Vail on the subject of invest- 
ment. He was then president of the 
American Telephone and Telegraph 
Company and among leading bankers 
he enjoyed the enviable reputation of 
being one of the best authorities in 
the country on financial matters. It 
was largely his genius in this field 
that was back of the highly success- 
ful pean of the American Tele- 
phone and Telegraph Company dur- 
ae the many years that he was its 


‘ G..°5 

On the other hand, Mr. Vail had 
ample knowledge and experience on 
the speculative or venturesome side 
of investment matters. He probably 
had more new schemes and inventions 
presented for his consideration than 
any other one man in the country. 
He acknowledged to me that he him- 
self had lost money in such ventures 
and that he knew of many instances 
where able business men had thus 
lost money. His views in regard to 
oes ventures he summed up as fol- 
ows: 

“It is not the original plan or in- 
vention that makes the success of 
such an enterprise as much as it is 
future improvements and develop- 
ments, and above all, the commercial 
management of the aeneeies: Only 
those who can afford to lose money 
should go into new ventures, for out 
of every ten that are started only one 
succeeds.” 

His views on oe money were 
oo objective than su eee. His 
great energies were mostly employed 
in fields where he himself was "an 
active guiding force. He was a 
builder more interested in develop- 
ment than in making money for him- 
self. His energies were all directed 
along constructive lines and whatever 
financial success he had came from 
the creation of something of benefit 
or advantage to the community. His 
theory was that if one plays a con- 





structive part in this world and 
creates oe of advantage to 
the community, he need not worry 
about where he will come in. 

Because of Mr. Vail’s experience 
and his objective viewpoint, he held 
the clearest and most practical views 
regarding investment matters that I 
have ever listened to. For the indi- 
vidual investor his advice could 
hardly be improved upon. His an- 
alysis of the investment problem and 
its application to the individual was 
in these words: 

“Analysis of investment discloses 
three very distinct groups, which ma 
be designated (1) Safet an 
Security; (2) Venture; (3) Specula- 
tion. These preave are separated by 
a borderland in which particular 
items lose more or less or take on 
the charactertistics of the different 
groups,” 

Regarding these characteristics and 
the considerations that should govern 
those employing funds in the differ- 
ent groups, Mr. Vail said: 

“Speculation for immediate gain is 
gambling, pure and simple, and 
sooner or later brings to grief all 
who continue in it. There are excep- 
tional cases of those making one or 
two successes and dropping out, or 
those who have died at the peak of 
prosperity, but these instances only 
demonstrate the rule. 

“Speculation which is investment 
against future growth or develop- 
ment and is represented by outright 
a is venture, and to it should 

_— all the rules of venture. 

“The field of Venture is that of 
development, growth, and increase in 
all that is essential to our social and 
economic betterment. Venture is 
legitimate and commendable. It in- 
cludes not only the introduction of 
the new but the development of the 
old by the introduction of new meth- 
ods, which improve products and 
eliminate waste in material or effort. 





Half Year Building Figures 
Show a Material Decline 





Half year building permits show 
the east still falling behind with the 
loss, as compared with 1923 figures, 
partially offset 72 fairly substan- 
tia? advance in Western Canada, a 
condition that has been well main- 
tained in that section. Building 
throughout the Dominion started off 
well at the first of the year, but 
after a — of months the volume 
of contemplated work began to fall 
off until the 1923 total was well in 
the lead. June was typical of the 
past few months, showing a falling 
off in the east of close to $2,000,- 
000, while in the West there was an 
advance of $1,000,000. 

_ In the Maritimes, Halifax bettered 
its 1923 position by $342,000, while 
three other Maritime cities show a 
decline which cuts off half the Hali- 
fax total. Three Quebec cities show 
an advance, but the fourth, Mont- 


hind 1923. Seven of 22 Ontario 
cities showed advances, none of any 
material size, and more than offset 
by the loss of Toronto alone, which 
is over $7,000,000. The decline of 
30 eastern cities for the six months 
is $14,000,000. 

Winnipeg’s experience is the same 
as the large eastern cities, a decline 
in building. St. Boniface is a little 
better. monton shows a sharp ad- 
vance for the six months, but this 
is due to work undertaken earlier in 

year. Moose Jaw and Saskatoon 
are standing well, with Regina and 
Prince Alberti down. Vancouver 
leads the West with a total just un- 
der $2,000,000. Seventeen western 
cities show a gain of just un- 
der $3,000,000, leaving 47 cities of 
the Dominion $11,000,000 behind the 
1923 total for the six-month period, 
the figures being: 1923, $62,581,000; 


real, with a $4,000,000 decline, | 1924, $511,567,000. 
leaves that province materially be-! The figures: 
Eastern Cities 
—6 months — 
June, 1924 June,1923 Change 1924 1923 Change 
Maritimes— ‘ 
Halifax $ 193,385 $  38,3156+ $ 155,020 $ 509,802 $ 167,532+ $ 342,270 
Moncton 2,510 65,591— 63,081 59,489 153,341— 93,852 
St. John 101,500 83,900 +- 17,600 221,950 237,200— 15,250 
Sydney 11,285 103,657— 92,372 90,627 161,807— 71,180 
Quebec— 
Montreal 2,195,340 2,230,820— 35,480 11,248,115 15,470,127— 4,222,012 
Quebec 1,601,118  1,220,439+4 380,679 3,201,395  2,304,678+- 896,717 
Sherbrooke 40,400 128 — 88,100 883,578 359,800 +- 23,778 
Westmount 318,741 248,391 +- 70,350 1,086,016 963,416+- 122,600 
Ontario— 
Brantford 66,177 128,745— 62,568 131,718 351,1385— 219,417 
hatham 50,200 45,050 +- 5,150 125,670 126,020— 350 
Ft. William 102,850 61,900 +- 40,950 450,370 924,375— 474,005 
Galt 29,925 16,775+- 13,150 72,712 717,621— 4,909 
Hamilton 210,925 343,445— 132,520 1,855,625 2,634,410— 778,785 
London 188,855 566,0385— 377,180 56 1,884,925— 728,065 
Kingston 50,037 36,832 +- 13,205 737,333 623,525+ 213,808 
Kitchener 242,357 262,258— 19,901 722,268 1,030,212— 307,944 
Oshawa 47,160 443 ,690— 396,530 415,990 460,150— 44,160 
Ottawa 377,250 309,360+ 67,890 1,238,720 1,609,702— 370,982 
Peterbor’gh 74,798 63,127+- 21,671 176,295 153,438 +- 22,857 
Port Arthur 17,966 85,590— 67,624 1,109,397 2,207,019— 1,097,622 
Sarnia 157,750 63,125+- 104,625 436,088 373,257 +- I 
S. S. Marie 175,073 64,710+ 10,263 194,907 183,945 +- 10 
Smiths Falls 65,125 1,835+- 3,790 48,455 29,785 +- 19,270 
St. Cathar’s 199,745 52,505 + 147,240 443,484 354,062 + 89,422 
St. Thomas 17,016 . -181,925— 164,910 105,086 259,751— 154,665 
Stratford 46,870 55,455— 8,585 382,976 261,962 121,014 
Toronto 2,405,795  4,0382,530— 1,626,785 11,007,603 18,016,857— 17,009,254 
Welland 12,275 1,825 10,950 71,770 102,045— 30,275 
Windsor 534,717 311,705+- 223,012 2,413,763  2,706,665— 292,902 
Woodstock 35,822 21,761+- 14,061 147,342 169,396— 22,054 
Total 30 
E. cit. $9,412,916 $11,248,896— $1,835,980 $40,245,404 $54,257,558— $14,012,154 
York Twp. 409,700 .....0000  — covccsess BIBRBUO .. vcicinves-' socbeteces 
Manitoba— Western Cities 
Brandon $ 171,650 $ 23,469+ $ 148,181 $ 38,903 $ 56,462— $ 17,559 
St. Boniface 105,655 43,988 + 61,66 241,7 ,068 +- 71,682 
Winnipeg 424,106 627,600— 203,500 1,770,000 2,104,500— 334,500 
Alberta— 
Calgary 90,890 108,200— 17,310 505,230 555,960— 50,730 
Edmonton 118,425 137,305— 23,880 1,798,890 627,840 + 1,171,050 
Lethbridge 19,140 10,800 +- 8,340 77,282 93,900— 16,618 
Med. Hat 14,850 2,400+ 12,450 95,572 12,265 + 83,307 
Saskatchewan— 
Moose Jaw 52,555 7,970+- 44,585 379,031 128,676 +- 250,355 
Prince Albert 1,025 4,300— 8,275 45,211 207,740— 162,529 
Regina 205,710 221,990— 16,280 571,905 794,480— 222,575 
Saskatoon 208,808 172,725 +- 36,083 905,395 647,438 +- 357,957 
Weyburn 750 ,180— 430 750 10,605— 9,855 
British Columbia— 
Kamloops *24,506 *15,785+ 8,811 115,382 63,020 +- 52,862 
Nanaimo 9,500 11,150— 1,650 42,295 93,293— 50,998 
N. W’minster 21,380 97,805— 76,42 181,820 204,733— 22,913 
Vancouver 1,200,310 232,830+- 967,480 4,137,261  2,230,159+- 1,907,102 
Victoria 148,368 42,960 + 105,408 415,438 423,145— 7,707 


T.17 W. cit. $2,812,712 $ 1,762,457+ $1,050,255 $11,322,115 $ 8,324,284+ $ 2,997,831. 
G. T. 47 cit. Soon $13,011,853— $ 785,725 $51,567,519 $62,581,842—- $11,014,323 


* May and June. 


“Venture should only be entered 
into by those who can afford to risk 
a part of their capital and then only 
not more than can be lost without 
disaster; it should never be done on 
credit. It is naturally a field of un- 
certainty, but it is also the field most 
exploited by the get-rich-quick pro- 
moter, who uses historical success as 
his bait. The potentialities of the 
field to be covered by the venture, the 
personality of the promoters and 
managers, should be known. Beware 
of any venture in which your capital 
only is used in the purchase of the 
prspontes profits of promoters. 

ou must take a risk, but see to ‘it 
that they also have an interest in 
prospective profits. 

“The best judgment, the most ex- 
perienced men, are apt to go astray 
in ventures. It is therefore hard to 
define just what course to pursue in 
determining what ones are likely to 

successful. Every successful 
venture or enterprise centres around 
a small group of men, or one man 
who surrounds himself with a small 
group of men of initiative, enthusi- 
asm, activity, good sense, and 
honesty. Every failure has been 
caused, when not by dishonesty, by 
lack of judgment, inefficiency, neglect 
in those in whom confidence was 
placed. Every one of the so-called 
wrecks of well established enterprises 
can be directly traced to absolute’ 
confidence in the personality at the 
head. Above all, beware of unknown 
plausible promoters, prospectuses and 
advertisements. Remember that con- 
fidence can only be betrayed by those 
who first win your confidence, never 
by those who don’t. 

“Safety and Security is based on 
stability, certainty and permanence 
of both capital and income. The in- 
come varies, not always because of 
the confidence established and the 


. prevailing fashion in investments, but 


also because of the qualifications as 
legal investments for trustees and 
saving banks. 

“This class is the only investment 
for those who are dependent on their 
capital, who are not earning or ac- 
cumulating and who cannot afford 
to lose amy part of their capital. 
These investments should made 
only upon a thorough knowledge and 
investigation, and, as such individ- 
uals cannot possibly make such in- 
vestigation, should only be bought 
through sound banking and brokerage 
houses of long standing and high 
credit, whose business it is and who 
ae, all the facilities for investiga- 
ion.” 


TIRE WAR ON, SAY 
DEALERS AFTER 
PRICE CUT OF 10% 


Big Producers Announce Re- 
duction in Ordinary and 
All Cord Lines 


What tire dealers say is the first 
gun in a war against the small tire 
producers was launched recently 
throughout Canada when the large 
operators announced a reduction of 
10 per cent in tire prices. The big 
companies are at present pushing the 
new balloon and balloon-type tires. 
Few of the smaller companies have 
gone in for these tires. It is on the 
competitive lines, fabrics and cords, 
that the price cut has been put into 
effect. Dealers express the opinion 
that there are five big companies be- 
hind the recently announced cut and 
which forced the small dealers to 
make a similar cut to compete. These 
are Goodrich, Dominion, Dunlop, 
Firestone and Goodyear. 

The tire industry in both Canada 
and United States has not been doing 
well. An evidence of this is said to 
be the fact that after four years’ op- 
erations six of the seven - leading 
United States companies show a net 
decline in surplus, There have been 
radical changes in the industry. The 
advent of the cord brought about a 
materia! decline in replacements un- 
til to-day the demand is said to aver- 
age two tires per car annually. Yet 
the expansion of the industry has 
been such as to provide equipment for 
production to not only take care of 
original equipment demands but to 
also turn out five tires yearly for 
old cars. 

This change in the industry along 
with a heavy ‘slump in crude rubber 
prices has forced companies to give 
close study to the matter of costs. 
This brought about radical changes 
in the methods of some of the pro- 
ducers. It is known that one com- 
pany is to-day putting out more than 
double the number of tires with less 
than half the number of employees 
required a year or so ago. A close 
study is being given to employees’ 
welfare in the hope of keeping down 
labor turnover, while the sick list is 
closely scrutinized by a nurse in or- 
der to prevent gaps in the efficient 
machine that has been built up. 












Reject Effort to Try 


and End Miners’ Strike 


LETHBRIDGE, Alta.—District 18 
United Mine Workers of America 
strike is now in its fourth month with 
\ This field is 
tied up completely except for a num- 
ber of small mines that do very little 


no signs of settlement. 















shipping. The men are known to be 
extremely low in funds, A little re- 
lief is coming through now and then 
from the International, but the 
amounts are smal] and the miners 
are not at all satisfied. An effort 
made by Frank Wheatley, president 
of the Alberta Federation of Labor, 
to get the opposing factions together 
‘was rejected. 





BRITISH EMPIRE TRUST 





Revenue Well Maintained 





The twenty-third ordinary general meeting 
of the shareholders of the British Empire 
Trust Company, Ltd, was held on Monday, 
June 30, at the Abercorn Rooms, Great East- 
ern Hotel, Liverpool Street, London, England, 
Mr. J. Davidson (Deputy-Chairman and man- 
aging director) presiding. 

The Secretary (Mr. H. M. Cox) having read 
the notice convening the meeting and the re- 
port of the auditors, 

The Chairman said: Gentlemen,—As the re- 
port and accounts have been in your hands 
for some time, will you agree to take them as 
read? (Agreed.) In the first place, I have 
to apologise to you for the absence of two of 
my colleagues, Mr. R. M. Horne~Payne and Mr. 
T. Biundell Brown, both on account of ill- 
health. Mr. Horne-Payne has sent me a speech 
which, with your permission, I will. proceed to 
read to you :— 

“I am very pleased to be able again to sub- 
mit to you a very satisfactory statement of 
your company’s affairs. 

; revenue for the year from trusteeships, 
registrarships and secretaryships, together 
with interest and dividends from investments, 
although slightly less than last year, is weil 
maintained and calls for no special comment. 

“The profit on investments, however, was 
much lower than in 1922 or 1923, but, as I 
pointed out at our last meeting, 
from this source for these years was exception 
al and would certainly not be repeated in the 
year under review; in fact, I am very pleased 
that we have secured some profit on invest- 
ments, as I had anticipated that we might have 
had some depreciation to face following upon 
the substantial appreciation of the previous 
years. In spite of the fact that throughout 
the year we have had to be content to employ 
at very low rates of interest the large surplus 
liquid funds which we are by pru- 
dence at all times to hold, we are in the happy 
position of being able to recommend yeu to 
declare dividends of 5 per cent. on the Pre- 
ferred Ordinary shares and 7 per cent. on the 
Deferred Ordinary shares—the same rates as 


of having £104.226 15s. 9d. to carry forward 
as compared with £94,849 10s. 4d. last year. 


DIVIDEND PROSPECTS, 


“The directors had hoped to revert during 
the past year to the pre-war practice of paying 
interim dividends on the Preferred and De- 
ferred shares, and possibly of paying i 


dividends. They have considered both matters | these 


very carefully, and they feel strongly that as 
the amount carried forward forms a reserve on 
which the company depends for the protection 
of its capital against depreciation or unfore- 
seen losses, the first eare of the Board should 
be to maintain it at a very substantial sum, say 
a clear £100,000 and thus ensure the continuity 
of the present dividends until such time as 


they feel certain that the dividends can not only | upon the 


be increased, but maintained, at a higher level. 
I think that this happy time is fast app: 
ing, and meanwhile I would ask you to rely 
upon the discretion of the Board, both in the 
matter of the nm of payment of interim 
dividends and of increasing the distributions. 
“With your permission I will now take the 
, something about the 
companies with which we are connected. 


WEST GL/UCESTERSHIRE POWER 
COMPANY. 


“Last year I told you that we had undertaken 
the finance of the West Gloucestershire Power 
Company, Ltd. During the year great progress 
has been made. Thirty-seven miles of high- 
tension transmission lines are now built. and 
by the West Gloucestershire Blectricity Special 
Order, 1924, confirmed by Parliament, with 
effect from 6th May last, the company becomes 
the authorised undertakers for the supply of 
electricity over an area of some 30@ square 
miles, which includes the coal mining indus- 
trial area in and around the Forest of Dean, 
as well as the industrial area of the Stroud and 
Nailsworth Valleys. Large contracts have al- 
ready been made with consumers of electricity, 


and other contracts are in negotiation. The | +. 


progress made confirms our confidence in the 
success of the undertaking. Issues of Five and 
a Half Per Cent. First Mortgage Sinking Fund 
Debenture stock and Six and a Half Per Cent. 
Participating Preference shares are advertised 
to-day, and we can confidently recommend both 
as sound investments. 


THE BRITISH COLUMBIA ELECTRIC 
RAILWAY COMPANY 


“This magnificent enterprise continues to 
grow in importance and s It and its 
subsidiaries supply electric power, electric 
light, electrie traction and/or gas to Van- 
couver, Victoria, New Westminster and to 
other growing cities and towns in the Province 
of British Columbia. Never has the outlook 
for this wonderful country been more encour- 
aging. The combined capital of the British 
Columbia Elecirie Undertaking 1% now over 
$76,000,000, and tne deman.l for increased fac- 
ilities, principa‘ly electric power, electric tight 
and gas, is conti:uot3 and insistent. 

“To meet this demand, further imporient 
works for the development of additional sup- 


plies of electric energy from water power have | donds 


had te be undertaken and additions ta the 
plant for the manufacture and supply of gas 
have had to be put in hand. 

“To provide the necessary capital expendi- 
ture, an issue was made the company in 
February last of £770,000 Five Per Cent. (in- 
come-tax free) 1944 Debenture stock at 95 per 
cent. This issue met with great success, being 
applied for more than 21 times over. 

“The company’s net revenue ccntinues to 
show increases month by month. 


MONTEREY RAILWAY LIGHT AND 
POWER COMPANY. 

“The progress of the Monterey Railway, 
Light and Power Company cont'nucs to 
by political conditions in Mexico. 

“It has not yet been found possihle to arrive 
at a settlement with the Goverrment of the 
State of Nuevo Leon, regarding the moneys 
due to the company under the guarantee by 


that State in connection wirh the wate> and 
sewage concessions. 

“Conditions-in Mexico have also resulted in 
inieonees a working costs, especially in the price 
0 u 

“Notwithstanding these conditions, the com- 
pany has been able to meet regularly the in- 
terest on its Five Per Cent. “‘A” First Mort- 
gage Debenture Stock. The future of the 
company depends upon 
political conditions as will lead to a settlement 
of the claims to which I have referred above. 


CANADIAN WESTERN LUMBER 
COMPANY, LTD. 


“Last year I told you that it wouid nct sur- 
prise me if the result of the operations of the 
Canadian Western Lumber Company, for the 
year 1923, would be such az to enable it to com- 
plete the payment of arrears of interest on its 


on Ist June this year. 
“The year 1923 was an exceptionaily guod 
one for the lumber industry. Prospects for 
vourable, 


ae and lower prices are 
or company’s s 

in sales of lumber St 
to 3ist May, 1924, which show a decrease of 
1,094,536 feet as compared with the corres- 
Othe the ranlh’ however of Wa euaisicaalie 
good years experienced in the industry since 
the war, the company’s affairs are in a satis- 
factory condition, and it is able 


g 
F 
ze 


“At a meeting of holders of Winn: 
trie Railway Four and a Half Per 
petual Consolidated Debenture stock in 
last, a resolution was unanimously passed agree- 


ing to the company’s proposal whereby, subject 
to confirmation in On \ 


F 
E 
F 
i 
‘ 


issue the balance of 
securities in a form suitable for the Can- 
adian or New York markets. 
“In a circular 
t the company 

the balance 


the securities suitable for sale in the United 


light, power and gas 
CANADIAN WESTERN NATURAL GAS. 


aad Power Congand” dovte tac aiee taiae 
a ‘ower pany to 
Public Utilities Consnbalenain hea latinas 
thet, if the supplies of gas were not augmented 
ar f to the Che Calgary eeuld be 
of gas 
reviewed by the Board” - 
aay. ts comply wile: hy eaenenei aaa 
co 
Petegeey Cente ee km et 
ve wo 
field, and the following reese au have 
successfully completed :— ‘ 
No. 1 well with a capacity of 19,000,000 cubic 
feet per day. 
No, 2 well with a capacity of 8,000,000 cubic 


feet per day. 


—namely, until the 3lst October, 19: 
ditional upon the completion of the pipeline to 
connect the Foremost field with the 


Stopford, ORE, and passed imoualy 
Pp 0 . hs ’ unan * 
The election of Mr. A. J. Mitchell to the 
vacancy on the Board caused by the death of 
Sir William Mackenzie was cenfirmed, on the 
motion of the Chairman, seconded by Brig.- 
General Gascoigne. 
— Re cag (Messrs. ren Hilt and 
a ng m reappo * 
Mr. F. C Simpson proposed a hearty vote of 
tks to the “Chebreana: the Deputy-Chair- 


thought they were to be heartily 


congratulated 
be }on the sound state of affairs disclosed in the 


accounts. presented. 

Mr. A. J. Charters seconded the motion, 
which was cordially adopted. 

The Chairman briefly acknowledged the com- 
pliment and the proceedings terminated. 


‘ 


Is Your Paper Being Correctly Addressed 


During the recent disturbance of postal delivery in the city of Toronto, we delivered 
all copies of FINANCIAL POST by means of a specially organized messenger ser- 
vice. This personal delivery revealed to us the fact that a number of copies were 
either incorrectly or insufficiently addressed. This was apparently due to a number 


of causes, but in each case 


it meant doubtful delivery. 


Will you please co-operate with us by looking at your address label, and if necessary 
noting corrections on the form below, and sending it to us by return mail, 


Old or Incorrect Address ..... 


New or Correct Address ... 
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